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THE MONEY MARKET. 


Durine the early part of this week a somewhat firmer 
tendency prevailed in the discount market, but rates 
have latterly eased off a little, and the present quotation 
of 1 per cent. for best three months’ bills is only a 
shade above that of a week ago. 
tinue to be taken hence for Japan in considerable 


quantities is certain, and the Austrian demand is still | 


unsatisfied. On the other hand, however, some ship- 


That gold will con- | 


ments of gold have been made to this side from the | 


United States, and further amounts are expected to follow. 
| These do not directly affect this market, as they go tothe 
Continent, but they serve to satisfy requirements which 
we would otherwise have been called upon to meet. 
Next week an instaiment of £2,600,000 of the debt due by 
China to Japan has to be paid, and to provide for that, the 
outside supplies will have to be drawn upon to some 
extent, but the effect of this will be largely offset by the 
repayment of £1,300,000 of Treasury bills falling due 
on the 5th inst., and consequently no appreciable change 
in the condition of the market seems likely to take 
place. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 
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THE BUDGET. 
Str Micwart Hicks-Beacn’s Budget for the current 
year is simplicity itself. There is noalteration whatever 
in the general scheme of taxation, for of what would 


| otherwise have been a substantial surplus, the greater 
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part had been devoted in advance to the further relief of 
rates on agricultural land, and to an augmentation cof 
the grants for education, while, except asum of £366,000 
to be applied to cheapening and improving the postal 
and telegraph services, the balance has, apparently as a 
kind of afterthought, been designated to swell the army 
and navy expenditure. Such is the Budget in brief, and 
it cannot be characterised as an altogether satisfactory 
one. For two years in succession the revenue has been 
jumping up by leapsand bounds, but the whole of the 
great increase that has taken place has been swallowed up 
by new expenditure of onekindor another, nothing being 
lefts with which to lighten the burdens of the taxpayers. 
And if that has been the case duringa period ofexceptional 
fiscal prosperity, it may well be asked what the outlook 
is for the pe:iod of inevitable reaction, when the 
revenue now so wonderfully elastic will lose its spring, 
and advance, if at all, only with slow and halting steps. 

The accounts for the past year closed with a surplus 
of £2,473,000, the revenue having amounted to 
£103,950,0U0, which was no less than £3,470,000 in 
excess of the estimate, and the expenditure to 
£101,477,000, that being £1,431,000 more than was 
originally estimated for. In ordinary circumstances that 
surplus would have been applied to the reduction of debt, 
but under the Military Works Act of this session 
it has been constituted a special fund for the con- 
struction of barracks and defensive works. During the 


current year Sir Mickael Hicks-Beach estimates 
that there will be collected £242,000 more 
than was gathered in during 1896-7. He looks 


for a growth of £556,000 in Customs and excise, 
of £250,000 in the income-tax, and of £400,000 in the 
postal and telegraph receipts ; while, on the other hand, he 
calculates upon a falling off of £300,000 in the yield of the 
death duties, of £350,000 in the receipts from stamps, and 
of £322,000 in the miscellaneous revenue. But out of 
this year’s receipts from the death duties an additional 
sum of £832,000 has to be paid over to the local authori- 
tiesin relief of rates on agricultural land, so that although, 
as has been said, the actual collection this year is esti- 
mated to exceed that of last year by £242,000, the 
amount to be actually encashed by the Treasury is set down 
at £590,000 less, the total belng £103,360,000, against 
£103,950,000 in 1896-7. Onthe other side of the account 
the expenditure which Parliament has already been asked 
to sanction amounts to £101,791,000, and there is thus a 
Budget surplus of £1,569,000, the figures being :— 





Year 1897-8. 
£ 
Estimated revenue..............< 103,360,000 
Estimated expenditure ............+ 101,791,000 
DUNGONE oo vedheee wnesdenesces 1,569,000 


But immediately after having announced this surplus, 
Sir Michael Hicks-Beach proceeded to whittle it away. 
The Government, he said, bad decided to ask the House 
to sanction an additional expenditure of £500,000 on the 
Navy, because since the estimates had been presented to 
Parliament some other nations had proposed to add to 
their naval forces, and it was necessary for us to provide 
for a proportionate augmentation. Further, Ministers 
had deémed it riecesstry to make: a material 
increate in our military garrison in South Africa, 
and for that~-purpose an additional expenditure «of 
£200,000 would probably have to be incurred. With 
these additions to expenditure the apparent surplus 
of £1,569,000 would be reduced to £869,000, and out of 
this Parliament would be asked to devote £366,000 to 
certain postal reforms, so that there remained only a 
free balance of £503,000, part of which would be needed 
tocover the outlay on the entertainment of our foreign and 
colonial guests on the occasion of the Queen’s Jubilee. 


As finally arranged, therefore, the estimates for 


the 
current year stand thus :— 


Year 1897-8. 
£ 
ame sa occ es. dae 103,360,000 
Expenditure.............. 102,857,000 
SEE pre 503,000 


We may be wrong, but to us the method by which Si; 
Michael Hicks-Beach has dissipated his surplus has 
somewhat the appearance of having been adopted with 
aview to facilitating the passing of the Budget Bill, 
The Irish Members are in a fighting mood at present 
over the question of the financial relations of the three 
kingdoms, and any proposal to reduce taxation would 
certainly lead to heated debates. 
improbably have made the Chancellor of the Exchequer 
more disposed than he would otherwise have been to 
listen to the demands of the spending departments. But 
in any case, it must be regarded as doubtful whether, 
if there had not been a surplus, the demand for an 
additional £500,000 for the navy would have been 
made, and it will certainly not conduce to sound 
finance if a practice of that kind is to be followed. It is 
much to be wished, moreover, that the announcement 
with regard to the increase of our military garrison in 
South Africa had been made in a less theatrical 
manner. It is difficult to see what necessity there 
was for introducing that matter into the Budget, 
for it is evident that the time has not yet come 
for making definite provision for expenditure of the 
kind. Such an amount ae £200,000 is not needed to 
cover the costs now being incurred, while it is far too 
small to provide for operations on a larger scale. The 
Government might, therefore, have very well deferred 
their appeal to Parliament until they could form a better 
idea of what the actual expenditure would be likely to 
be. As itis, their present appeal, notwithstanding that 
they have disclaimed any aggressive intentions, will 
certainly be construed as a threat against the Transvaal, 
and that, in the present state of affairs, is not likely to 
conduce to a satisfactory settlement of the matters in 
dispute. It comes, too, very inopportunely after the 
recent vote in the Cape Parliament. Tor the proposed 
reforms in the postal and telegraph services there can 
only be commendation, and the provision made for them 
is perhaps the only feature of the Budget calculated to 
give unalloyed satisfaction. 

Subjoined is a statement showing how the estimated 
revenue forthe current year compares with the actual 
receipts in 1896-7 :— 








Actual Increase 
Estimates, Receipts, or 
1897-8. | 1896-7. Decrease. 
oa £ £ 
i aieeie , 21,500,000) 21,254,000 + 246,000 
Rn aca cdenweossyende cease | 27,750,000 27,460,000 + 290,000 
ES oa wo node hehed meee | 9,700,000 10,830,000! - 1,130,000 
PC ce cb ine iwabnnnseuebwel 7,000,000 7,350,000,— 350,000 
Land tax and house duty ...... 2,400,000! 2,430,000 — 30,000 
Property and income-tax ...... 16,900,000! 16,650,000 + 250,000 


EP SIND occccoweuascdbeccees | 12,210,000) 11,860,000) + 350,000 


I Cli wes ewes: am sms Gp | 2960,000 2,910,000 + 50,000 
Ge BINGE: 1-05 «005 ese sewn de 415,000: 415,000 os 
Suez Canal shares ............ 750,000 694,000 + 56,000 


Miscellaneous 322,000 


Ro ieee | 1,775,000) 2,097,000, — 


|103,360,000.103,950,000 — 590,000 





THE COLLAPSE OF GREECE. 


Tue rashness of the Greek Government has produced the 
results which throughout Europe were expected by all ex- 
perienced men. The Greek army proved entirely unequal 
to the work demanded of it, and the moment the Turkish 
army descended into the Thessalian plain fled in disorder 
back to the frontier of old Greece. Its artillery was 
insufficient, its cavalry almost useless, its infantry lack- 
ing in solidity, and its staff officers hopelessly incom- 
petent. The battle of Mati, whatever its actual history, 
ended in a scene which was only not a hideous rout 
because, according to the telegrams, there was 80 little 


That fact may not | 
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slaughter. All kinds of explanations are offered of the 
defeat, but none of them alter the fact that there was 
defeat, and that the army fled without losing even a tenth 
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readiness of their subjects to believe that only in armed 
resistance can they have any hope. Macedonia, for 
instance, will be in despair, and the Greek islands, and 


of its number. Tyrnavo and Larissa, the latter a strong | all that remains of Armenia, and all the Greek-speaking 
position, are both in the hands of the invaders. Whether | people of Anatolia. The only hope for these people was 


the Greeks can be sufficiently rallied to defend Pharsala 
or not is uncertain, but whether they can or not makes 
little difference to the situation. 
Turks can march to Athens if they please, and that if 
thev hesitate their hesitation will be due only to counsels 
or commands from the European Concert which Greece 
had set ai defiance. Greece may continue her resistance 
for atime, but she is not really a State organised on 
modern principles, and has not the force to resist an 
army drawn, like the Turk, from a nearly inexhaustible 
number of men whose tradition is war, who have excel- 
lent officers, and who have in the midst of many neglects 
kept their arsenals full. Turkey is like the Eastern 
Empire under Justinian, rotten perhaps, but still able to 
reconquer revolted provinces. 

This is a very serious event for Europe, for it involves 
a sort of revivification for Turkey. Modern policy in 
relation to that Empire has all been based upon the 
assumption that it was dying, that corruption had eaten 
out its strength, and that its total extinction was only 
delayed by European jealousies. Its rulers were expected 
at all times to obey European orders, and when necessary 
provinces were lopped away from it by diplomatic 
pressure without any declaration of war. The Great 
Powers have even issued orders as to the internal 
government of the Empire, and their Ambassadors in 
Constantinople are at this moment preparing *‘ reforms”’ 
waich they expect the Sultan to sanction, and which 
involve the internal reorganisation of the taxes, of the 
courts of justice, and of the administration of the interior. 
It is nearly impossible that this situation should now 
continue. It is clear that Turkey still possesses a 
formidable army, and whatever the weakness of the 
Sultan, the group of soldiers round him are sure to resist 
what they regard as unwarrantable pressure, to which it 
is needless to submit. They will argue at any length, but 
at the end they will hint at the necessity of ‘ consulting 
Edhem.” They will demand that Turkey be let alone, 
like other States; they will raise money somehow—if 
necessary, by heavier taxation; and they will govern 
their Christian subjects their own way, which means 
without any consideration of the claims of humanity, or 
any fear of exhausting the human resources of the 
Empire. It is nearly inevitable that this should be the 
case, even if Europe holds together; and if the Powers, 
with their divergent views and interests, should separate, 
Turkey will for the first time in this half of the century 
be really independent. Combination against it will be 
too difficult, and with a strong Vizier like, say, Marshal 
Fuad Pasha, it will be too strong for a single Power to 
attack with any hope of effecting an easy conquest. 

_ That is a great change in the situation of Eastern 
Europe, anda most disastrous one. There is no probability 
that if let alone Turkey will reform itself, and if it does 
not reform itself, it will remain a permanent danger to 
the peace of the civilised world. Insurrections within 
it put down by fierce and barbarous methods of repression, 
will perpetually excite the European populations, and 


renew the scenes and the dangers which have but | 


recently beenescaped. Alldiplomacy willbe spoiled by the 
necessity of first thinking what the effect of any measure 
will be upon the Eastern question, and all alliances will 
be framed with a view to the possible break up of the 
Sultan’s dominion. Moreover, the situation may pro- 
uce frequent and great European wars. It must not 
be forgotten that the present peace is due in great 
measure to happy accidents—the calmness of the 
experienced Austrian Emperor, the reluctance of the 
‘inexperienced Russian Emperor to engage in a campaign, 
= the fact that, owing to combinations in Europe, all 
the Powers fear that war may involve unmanageably 
great efforts and results. The next outbreak in Turkey 
Met find Europe less happily situated, and the 
- oe Greece does not diminish, but increases, 
probability of outbreaks. Its result will at once 
herease the disposition of Pashas to oppress, and the 


lll ‘ iets 





It is clear that the | 








the strong and steady check which Europe was preparing 
to put upon mis-government by the Ottomans, and this 
check it will in the immediate future be increasingly 
difficult, perhaps even impossible, to apply. The present 
Sultan has always rejected all advice not supported by 
menace, and if menace has become impracticable, as 
for the moment it certainly has, he will go his 
own way, with the results which Europe has already 
seen. This will happen even if the war ends at once, 
and Turkey is content with a promised indemnity ; 
while if it continues until Greece is utterly crushed, 
the pride of the Porte will be inflated to a most 
dangerous degree. It may be necessary in a very short 
period to read Constantinople a sharp lesson, and that 
means, as we all know, a dangerous probability that 
the Powers will no longer be able to agree, and will 
separate, each to strike for his own hand. We can 
hardly imagine a worse situation than that which has 
been produced by the Greek spring upon Crete, and 
the illusory fancy of the Greeks that superior intelli- 
gence and quickness of decision must necessarily involve 
superiority in battle. Wars are won by organisation, 
endurance, and scientific preparation of material, and 
the Greeks had none of these things, not even Generals 
fairly able to handle large divisions in the open field. 
They must have been deceiving themselves for years 
with a dream, and have confused, as so many indi- 
viduals do, a certain grandeur of aim with the posses- 
sion of means to secure it. Individual politicians fall 
into that error every day, but when it bewilders a 
whole psople it is a most disastrous one. 


CANADA'S NEW FISCAL POLICY. 


Tue step which the Canadian Government have taken 
towards establishing preferential trade relations with 
the United Kingdom is one upon which judgment should 
not be hastily pronounced. While recognising in it 
gratifying evidence of good feeling towards the Mother 
Country, there is no need to disguise the fact that it has 
been largely inspired by a desire to retaliate upon the 
United States. That the Canadian Minister of l‘inance, 
when introducing the new tariff Bill, frankly acknow- 
ledged. Instead of being disposed to trade with Canada, 
he said, the United States had shown by the Dingley 
Bill that it had no disposition to be neighbourly. In 
view of that unfriendliness Canada bad the right 
to shape her policy with a single eye to Canadian 
interests, and while the Government did not intend to 


follow the example of the States and heighten the exist- | 


ing tariff, what they had resolved to ¢o was to institute 
“ one tariff for countries willing to trade with Canada, and 
a different tariff for countries not prepared to deal fairly 
with the Dominion.” Accordingly the Bill provides for 
a preferential tariff, the duties under which will, until 
June 30, 1898, be seven-eighths, and after that date 
only three-fourths of those in the general tariff, that pre- 
ferential tariff to apply immediately to Great Britain, 
while as regards other countries it is to come into opera- 
tion “‘when the Customs tariff cf any country admits 
the products of Canada on terms which, on the whole, 
are as favourable to Canada as the terms of the reci- 
procal tariff herein referred to are to the countries to 
which it may apply.” 

To legislation of this kind the United States, 
against which it is chiefly directed, has no right 
to object. The Dingley Bill contains, as did the 
McKinley Act, similar provisions for tariff con- 
cessions to countries willing to reciprocate. So, 
also, most of the European nations have their special 
and their general tariffs, the principle of differen- 
tial treatment being thus recognised and practised by 
them. Canada, therefore, would have a free hand in 
carrying out her new policy were it not that in our 
treaties with Belgium and Germany there are clauses 
which expressly prohibit differential treatment by 
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British colonies in favour of the United Kingdom. 
When introducing his Bill, Mr Fielding, the Canadian 
Finance Minister, ingeniously argued that these treaties 
do not really strike at such an arrangement as that now 
made. ‘‘ By the Belgian and German treaties,” he is 
reported to have said, ‘every colony would be forbid- 
“‘den to make a preferential arrangement with Great 
“ Britain without offering the same arrangement 
“to the most-favoured nations. We do not offer 
“‘ anything to Great Britain by our resolution which is 
*‘ offered to Great Britain alone. We recognise the fact 
“‘ that Great Britain, by her liberal policy, is in a posi- 
“‘ tion to avail itself of this offer immediately, but we 
“‘ make our offer not to Great Britain only, but to every 
** nation which is prepared to accept it. We make it to 
** every country hid is prepared to establish fair ard 
** peasonable trade relations with Canada.” This argu- 
ment, however, plausible as it is, cannot be expected to 
prevail against the plain wording of the ‘treaties in 
question. These expressly stipulate that ‘‘ the produce 


‘‘and manufactures of [Germany and Belgium respec- 
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‘‘the most-fayoured nation clause of these Imperial 
“ treaties. It is an international question, and it is wel] 
“‘ that we should reserve a final judgment uponit. We 
‘ recognise that it isa question upon which we shall ulti- 
“‘ mately have to consult with Her Majesty’s Government 
“and J need not say that any view that may be 
‘‘ taken by Her Majesty's Government will be considered 
“‘ by the Government of Canada with the respect due to 
‘“‘ any representation which might be made on any sub. 
** ject, but, above all, on a question of an international 
“‘ character.” And when there is on the part of the 
Canadian Government this doubt as to whether their 
action is or is not a breach of treaty engagements, and 
whether it can be sanctioned or supported by the 
Imperial authorities, it might have been better had it 
been delayed until those points had been cleared up. As 
we have said, however, it would be premature to attempt 
to pass any definite judgment upon the matter, and all 
that we have at present been concerned to show is that 
it is not one which affects our relations with Canada 
alone, or can be regarded from that point of view only. 
























































“ tively] shall not be subject in the British colonies to 
other or higher duties than those which are or may be 
** imposed upon similar articles of British origin.” And 
it is really impossible successfully to maintain that this 
stipulation is not violated by the action which the 
Canadian Government have taken. 

lt is now being urged that if those treaties stand in 
the way of Canada according to us the specially 
favoured treatment she is prepared to do, they should 
be abrogated or modified. And both of the treaties are 
capable of being denounced with twelve months’ notice. 
There is, however, this difficulty, that it is in virtue of 
them that we enjoy the right to the most-favoured 
nation treatment in both countries, and the question 
is, whether if we denounced them that treatment 
would continue to be accorded to us. Both Belgium 
and Germany have been asked and have refused 
to consent to the abrogation of the special clauses 
binding our colonies. They maintain that the 
treaties must stand or fall as a whole. And while 
Canada may view with a light heart the rupture of the 
treaties, our position is not the same. Her trade with 
Germany and Belgium is of the smallest. Here is how 
it compares with that which she carries on with this 
country and the United States, the figures being those 
for the year 1895, which are the latest available :— 


Imports From. Exports To. 
£ 


FALLING INTEREST AND LIFE ASSURANCE 
FINANCE. 


Amonea the features noted in our recent preliminary 
survey of the Life Assurance Returns just presented to 
Parliament, none is more variously or instructively 
suggestive than the decline in the average rate of interest 
yielded by Life Assurance funds. With the fact that 
the return obtainable on first-class securities, long 
steadily falling, has within the last few years dropped 
with more than average rapidity, we are familiar; and 
to trace the results of such a tendency upon the Money 
Market and upon commerce generally has been a 
frequent duty of those who study financial affairs , 
Perhaps attention is not so often directed to its effect 
upon the Life Assurance Companies ; but it is well worth 
while to consider some of its influences upon institutions 
which represent so great and-so rapidly growing an 
investment of the national capital. 

Falling interest affects Life Assurance finance in many 
ways, and it is only a few of its more salient and out- 
standing results that we can here pass under review. 
The first and the most obvious of these is the strengthen- 
ing of reserves, by increased stringency in the basis of 
valuation. A Life Assurance Company, once in three, 
five or seven years, as the case may be, ‘‘ takes stock.” 
It has a number of obligations on its books, in the shape 
of the sums assured by its policies, and assets to set 
against them in the shape of the premiums payable. 
These liabilities and assets, though belonging to the 
future, can, by the use of mortality tables and the 
assumption of such a rate of interest as the company 
may prudently look forward to earning on its invest- 
ments, be assigned precise and definite present values. 
The excess of the present value of the sums assured 
over that of the future premiums is clearly the amount 
which the Company, if it is to prove itself solvent, must 
have in its coffers; and this constitutes its reserve. It 


£ 
United Kingdom ........ 6,227,000 .. 12,371,000 
United States..........0. 11,867,000 .. 8,259,000 
SOONG Fons Soho eo opces 997,000 .. 125,000 
rey eer er 90,000 . 50,000 


Obviously, then, it would matter little to Canada if 
Germany and Belgium were to cease to accord to her the 
most-favoured nation treatment. Their purchases of 
Canadian products are so small that if they were made 
to cease altogether their loss would hardly be felt. 
But it is not so with us. Last year the value of our 
exports to those countries, as recorded in our Board of 
Trade returns, was— 


Exports from the Untrep Kinepom in 1896. 


£ follows, therefore, that the lower the rate of interest 
hs RONEN, 5s yaeeigaknoenin on babi sept 22,178,000 which the company assumes as likely to be realised in 
ED. | oka twa tdariinenhiich ie oe hens 7,824,000 


the future, the larger this “reserve” will be and the 
stronger the financial position of the office. Now ten 
years ago it was possible to find companies of magnitude 
and of high repute making their valuations on the basis 
of four per cent. interest. We do not assert that this 
was even then a general practice, but it was. one which 
might be followed without causing special remark or 
incurring serious criticism. To-day no such position 
would be tenable. Three and a half per cent. is con 
sidered the very highest assumption consistent with 
safety, while three per cent. may be looked upon as the 
normal standard adopted, and two and a half per cent. 
as a “counsel of perfection” which a few offices have 
thought it necessary to set up. ‘This is a feature 
of the first importance in Life Assurance finance. 
With funds so large as those of our leading 
Companies, a change of even one-half;per cent. in the 
valuation basis means the.retention in hand, at an !p- 


__ We are very far from maintaining that if in order to 
leave our colonies a free hand in dealing with their tariffs 
‘we were to denounce these debarring treaties Germany and 
Belgium would be justified in refusing to continue to deal 
with us on the most-favoured nation basis. Quite the con- 
‘trary. The free entry which we accord to their products 
entitles us to far better treatment than that we now 
receive. That, however, may not be the view which 
| they may take, and in any case the denunciation of the 
treaties would in all probability leave our tariff relations 
‘with them for a time in an unsettled state, and con- 
sequently be injurious to our trade. Besides, so long 
as the treaties are maintained, their provisions should be 
espected. The Canadian Finance Minister admits that 
ithe new departure may lead to international complica- 
tions. ‘Il am not going,” he said, “to undertake to 
“* pass judgment upon this very important question of 
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‘sation period, of a sum of money both absolutel 
a ile. so much larger than has been required in 
the past as to involve the possibility of a severe strain | 
on that power to declare and divide profits, in the shape 
of * Bonus,” which is the invariable accompaniment of 
a valuation, and, of course, its most popular feature. 
As to this it is sufficient to say, and that emphatically, 
that no wise directorate should be deterred from taking 
a step which prudence dictates by the fear of being | 
thereby compelled to a slight diminution of their profit- 
paying power ; and that no wise policy-holder should 


view otherwise than with satisfaction such a decrease, if | 


the accounts of his Company show that it is solely due 
to a necessary and adequate strengthening of the | 
reserve. 
Another important result of diminishing interest may | 
be traced in the increased cost of life annuities. This is | 
a branch of business which some companies do not | 
cultivate at all; and we believe that no one has found it 
very brilliantly profitable. In such a contract no ques- 
tion of profit to the policyholder arises. In exchange 
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| this would necessarily act as a ‘‘ buffer” between the 


assuring public and the effect of falling interest—causing 
the latter to be felt, if at all, not in increased premiums 
but in reduced bonus. In the next place, however, and, 
as a consideration of greater importance, it must never 
be forgotten that all financial dealings with contingencies 
dependent on human life represent the working of two 
forces—interest and mortality. Now while, as we have 
seen, the first of these is working against the companies, 
the second is undoubtedly working in their favour. 
The rate of mortality is diminishing. Side by side with 
the too familiar statement in the annual reports of Life 
offices that the rate of interest realised has been less than 
that of the previous year stands almost as often the more 
welcome one that ‘“ the mortality has fallen short of the 
expectation.” The annuitant is in the unlucky position 
of having both of these tendencies against him. The 
lower interest falls, and the longer people live, the more 
costly—by the joint action of both forces—must annuities 
become. The life assurer, however, while he has the 
lessening interest against him, hasthe lessening mortality 


for a capital sum paid down, the office pays the annuitant | on his side; the two tendencies are at work in opposing 


a yearly amount during his or her life. It thus commits 
itself to an obligation extending far into the future, its 
success in fulfilling which depends on the accuracy of 
its estimate of the annuitant’s expectation of life and on 
the rate of interest at which it can improve the money 
entrusted to its care. As regards the first point, the 
basis now unanimously adopted is the extensive Govern- 
ment Annuitant experience, showing separate results for 
male and female lives, published in 1883. The second 
point has doubtless been the crucial one in causing the 
recent considerable increase in the prices charged for 
annuities. In evidence of this increase we would cite 
two companies of first-class standing, both of which 
cultivate annuity business pretty largely—the ‘‘ North 
British and Mercantile” and the ‘ Liverpool and 
London and Globe.” Each of these offices has recently 
published revised rates, and the revision is shown to be 
substantial when we find, for instance, an annuity of 
£100 on a life aged 50 costing £100 (one year’s purchase) 
more than formerly. How important it was to bring 
the rates for this business into line with present monetary 
conditions is shown by its remarkably rapid growth in 
public favour, a fact of which no better demonstration 
can be given than is furnished by the accounts of the 
two companies named. During the year 1893 they 
received between them £412,969 for the purchase of 
annuities ; for the year 1895 the similar total is £851,827 ; 
an increase of over 100 per cent. in two years. 

It will be interesting to see, when later figures are 
available, whether the stiffening of rates has to any 
appreciable extent affected this popular ‘run’ on 
annuities. We are rather inclined to suppose not, and 
to think that in this tendency we have one of the most 
interesting and significant illustrations of the effect of 
the rapid fall in the value of money on the community 
at large. When interest ceases to provide a reasonable 
income, the owners of money who have not enough of it 
to disregard the difference must begin to live upon 
capital, which is what the large increase in annuity 
purchases means. 

_ Out of this experience rises rather a serious considera- 
tion for the lifeassurer. ‘ If,” he may reflect, ‘falling 
interest has forced the annuitant to pay more for his 
benefit, what about mine? Does the same tendency not 
inevitably mean a rise in premium rates?” The possi- 
bility 18, of course, only applicable to future assurers, as 
existing contracts stand unshaken; and there seems the 
chance here of rather a brilliant argument for the army 
of ingenious gentlemen who, as canvassers, are eternally 
Pressing the claims of rival companies on the public—in 
urging their constituents to enter while yet the premiums 
remain at their present level. There are; however, two 
facts which seem to us to render the contingency of an 
increase in premiums so remote as to be, for the present, 
practically negligible. Inthe first place, the rates under 
which nine-tenths of modern ussurance business is done 
se well en tee ” rates. In other words they include, 
as the necessary percentage for office expenses, & 
| further addition to help tide bonuses ; and 


_——_. 


directions, and tend to neutralise one another. 
In a future issue we hope to deal witha few. other 


points of interest suggested by the Life Assurance 
Returns. 


THE CONSOLIDATED GOLD FIELDS OF SOUTH 
AFRICA. 


For some time past the Consolidated Gold Fields of 
South Africa has provided the ‘‘ Kaffir Circus” with its 
chief theme of discussion and its principal medium of 
speculation. Rumours have been flying about suggesting 
either that a dividend would or would not be paid upon 
the ordinary shares this year, that the company was or 
was not about to issue more capital, and as the rumours 
have been favourable or adverse, the shares have 
risen or fallen. The balance of opinion has lately 
been that the directors would have to propose a further 
addition to the capital, as the subsidiary ventures 
with which it is so much bound up are known to be in 
need of funds, which they would find it extremely diffi- 
cult to obtain, even upon onerous terms, in the altered 
circumstances of the South African market; and this 
week the directors have confirmed that opinion by con- 
vening an extraordinary meeting for Friday next, at which 
it will be proposed to increase the capital of the com- 
pany to £2,700,000 by the creation and issue of 725,000 
ordinary £1 shares. It will further be proposed to offer 
the new shares to the existing proprietors at par, 
although the lowest price recently touched by the shares 
was 32, while before the announcement was made the 
quotation was over £4. The suggested terms of the new 
issue have naturally caused a good deal of surprise, 
more especially as it is understood in the market, though 
no reference is made to the point in the board’s circular, 
that the issue has been practically guaranteed by two 
firms, Messrs Rothschild and Messrs Hirsch. There 
can be no doubt, of course, that it is right to offer the 
shares to the existing proprietors, and in some. quarters 
the proposition to allot them at par is regarded as a 
proper draft upon posterity for what is equivalent to the 
payment of a substantial dividend; but there are others 
among those who are conversant with the inner work- 
ing of the market, who do not hesitate to coaracterise 
the recommendation of the directors as a “‘ bear-trap,” 
in view of the fact that operators for the fall who do not 
‘‘buy back” before the proposed issue takes place would 
have to hand over new shares at par whenever called 
upon to deliver the old shares they have sold. But 
whatever may have been the guiding influence, the 
decision to double the ordinary capital of the company 
at one swoop, in order that the subsidiary ventures may 
not collapse, is a serious matter for the shareholders in 
the parent undertaking. 

It is to be assumed that the directors will, at the 
extraordinary meeting, lay before the shareholders a 
statement showing what the present financial position of 
the company is, for the circular merely states that the 
liquid assets of the company amount to £367,451, 
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against which the requirements to June 30th next, | their two London representatives, who participated in | 
including all existing obligations of the company other : the dealin November last, amounted to 105,140 shares | 
than calls not made, on partly-paid shares held,; or only 5,140 shares between them in excess of the } 
| 
i 
I 





are estimated at £133,505, leaving a balance of £233,946. | 100,000 shares which are not transferable until June 39 | 
But at the date of the last accounts, June 30th last,a! 1899. That is by the way; but if the Consolidated 
credit balance of £1,202,303 was carried forward, after | Gold Fields had at the date of making this arrangement 
increasing the reserve fund by £200,000 to £387,727. | foreseen tho necessity of propping-up the subsidiary com. 
We take it that the reserve fund forms part of the panies, the £725,000 would easily have been raised by | 
general assets of the company, and exists intact upon | an issue of but little over 60,000 shares, whereas the, 
paper, and in that case it will be for the directors to | most the shares could now be issued at, say £3 apiece. 
show what the present credit balance is, and how it | would involve ar addition of £241,000 to the nomina] 
has been arrived at. For the great majority of the | capital. We must waitifor the meeting to ascertain how 
company’s share holdings included in the schedule given | the necessity for the fresh funds has arisen, and the 
in the last report there are no available quotations, and | reason for deciding upon an issue at par; but the 
though the investments in shares at or under average | experience of the Consolidated Gold Fields and the 
cost were stated at £3,911,800, there was nothing to | Rand Mines in connection with their deep-level interests 
show what the cost of the shares had been. But there | is not calculated to encourage hopes of a rapid recovery 
has been, as we have lately shown, an enormous| in the market valuations of this class of shares. 
shrinkage in the market valuations of the Rand deep- | 
level shares, more particularly in the past twelve months, | Re Rtas Se ee ee 

and by whatever rule the company’s investments are AUSTRALIAN MONETARY PROBLEMS. 
valued, the depreciation has been, in all probability, (FROM OUR OWN CORRESPONDENT.) 

more than sufficient to wipe out the credit balance of ME ie Mine), 00 
£1,202,303 shown in the last accounts. At that date eee eon SO. 
the company held 350,000 Gold Fields Deep shares, and THE OOLOMIAL RATE OF INTEREST. 
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715,000 Simmer and Jack Proprietary shares, the former 
having had a market price at the time of 114, and the 
latter of 54, comparing with 4 and 24 respectively this 
week. On the holdings in these two companies by 
the Consolidated Gold Fields the depreciation in 
market valuations in about ten months has been 
no less than £4,682,000, and in the other shares 
held the depreciation has been correspondingly heavy. 
It is quite certain, of course, that large blocks 
of the shares could never have been realised at the 
prices quoted, for the market for deep-level shares has 
never been a very free one, and was only kept ostenta- 


Owr1na to the somewhat disorganised condition of 
financial affairs in the Australasian colonies, it is impos- 
sible to arrive exactly at what may be considered the 
normal rate of interest. Not only is the supply of loan- 
able capital in excess of requirements, but the sharp 
lesson taught by the banking crisis of 1893, and its dis- 
astrous results, have induced a feeling of caution in 
investors which manifests itself in part in indifference to 
the rate procurable, provided the principal can be safe- 
guarded. In short, a species of demoralisation has aided 
natural causes in operating to bring about a fall in the 
rate of interest. A few months ago, when comparatively 


| its assistance. 


tiously firm by the most careful inside manipulation, | high rates and some degree of stringency prevailed in 
but the two instances we have cited afford striking | London, a hardening tendency displayed itself in the 
evidence of the severity of the fall in deep-level issues, | colonies, but latterly, notwithstanding an abnormally 
while they tend to prove that the responsibility of the | large outflow of gold (the first three months of the year 
Consolidated Goldfields is a very serious one, for the off- | will show shipments from all ports aggregating about 34 
shoot companies would be absolutely powerless without | millions), ease again prevails. Local Government issues in 
| the several colonies yield only from 27 to 34 per cent. ; 
No useful purpose would be served by discussing thus | fixed deposits (twelve months) in the leading banks, 2} 


ee ae oe 


late in the day the policy which the directors of the 
Consolidated Goldfields adopted during the period 
of the “‘boom” in Rand shares. The policy was 
rapturously applauded by the shareholders, who for two 
years in succession received dividends of 125 per cent., and 


| to 3 per cent.; mortgage loans on unchallengeable 
| security are obtainable at 4 per cent. ; municipal and 
' corporation issues can be made at 34 per cent. ; savings 
bank rates range to as low as 24 per cent. for deposits up 
to £100. In mrceantile matters, exchange operations 





had opportunities of clearing out at prices ranging from | are very closely governed by the opea market discount 
£10 to £194 for the £1 shares. But you cannot have | rate for bank bills ia London, instead of by rates of 
your cake and eat it, and as we pointed out more than | exchange prescribed by the colonial banks, as formerly. 

once while these gigantic dividends were being paid, the | With regard to inve-tment in Colonial Government 
profits were earned by selling-out dividend-payirg and | stocks, and especially Victorian, the colonial public 
other securities standing at ridiculously extravagant | have recently had their attention called to the consider- 
prices, while a portion of the proceeds of the sales | able disparity (from the point of view of the net return) 


CT IRENE REIT OCIS 


was expended in the purchase of deep-level shares, 
usually from people more or less closely connected with 
the company, and these shares have not only produced 
no income, but have taxed the resources of the Consoli- 
dated Gold Fields to such an extent that the dupiication of 
the share capital has become necessary. But apart from 
this company’s own affairs, the evidence its position 
affords of the gravely altered aspect of the deep-level ‘‘ pro- 
positions”’ is obvious. Granting for the sake of arzument 
that the deep-levels will prove as productive as the 


existing between the London and colonial quotations. At 
one time, a few weeks ago, the local Victorian 4 per cent. 
debentures had reached so high a point that the return 
(allowing for redemption) fell to about 2} per cent., 
| although the London quotation for Victorian 4 per Cents. 





gave a return of about 3} per cent. The expediency of 
a closer approximation of the London and Melbourne 
markets was recognised, and the local 4 per cent. deben- 
tures gradually fell from 1164 to 1124, large investors 


| having made up their minds to purchase in London 





rr 


the combined holdings of Messrs Rhodes and Rudd and 





outcrops, and that the cost of actual working will not be | rather than in Melbourne, if the local market did not 
greater, it is clear that the admittedly heavier pre-| fall. Considerable sums have, indeed, been remitted to 
liminary expenses will have to be provided upon terms | London for investment at better rates than are now 
which a year ago would have been considered | obtainable here. With respect to terms of purchase, the 
preposterous, and that in conzequence very much larger | practice in Melbourne is tnat the buyer allows accrued 
protits will have to be earned to pay dividends than were | interest to the seller, but pays no brokerage. In |. mdon 
then computed. About a year ago, when Méessrs| the quotation includes accrued interest, but the buyer 
Rhodes and Rudd surrendered their right to a proportion | pays brokerage. The cost of shifting money from Mel- 
of the profits in consideration of the issue to them | bourne to London for investment purposes, inclusive of 
at par of 100,000 ordinary shares, the shares were | incidental charges, may be put at 14 per cent., but a 
saleable at £12 10s, and though the register filed | saving can often be effected. Collections of interest, \¢-, 
at Somerset House does not contain the usual par-| in London for Melbourne account are remitted free of 
ticulars as to shares transferred, it shows that| exchange. The recent ventilation of the subject will 
doubtless lead generally to quotations in London and 
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ies for large stocks of a similar character corre- 
a more cloanly than they have done in the past. 
. The Melbourne Board of Works has issued a 3} per 
cent. loan of £750,000 (of which £500,000 is for the 
redemption of a former loan), obtaining a shade over par. 
The loan was a qualified success. The Geelong munici- 
pality has also placed a small 3} per cent. at a little 
over par, but the Ballarat City Council has declined an 
offer of £91 7s 6d fora 3 per cent. loan, the conditions 
of which were complicated by unusual terms of repay- 
— the purpose of providing funds for lending to 
farmers under the Crédit Foncier provisions of an Act 
passed last season, the Government has managed, with 


(| the assistance of the Savings Bank, to issue mortgage 


bonds amounting to £25,000, bearing interest at the rate 
of 3 per cent. 
pepular, and could not be placed on any considerable 
scale. A second issue of £20,000 is advertised. 

The debenture bonds of the Melbourne municipalities 
rarely come upon the market, being as a rule closely held 
by the original purchasers. 


THE GOLD MOVEMENT. 


From January 1 to March 20 the shipments of sovereigns 
from the Colonies (irrespective of bullion from Queensland 
and New Zealand) amount to £2,902,151, as follows :— 
From Melbourne, £2,233,454; from Sydney, £520,697 ; 
from Adelaide, £98,000 ; and from Albany, £50,000. The 
shipment from Albany is occasioned by the banks in 
Western Australia finding that owing to the comparative 
dulness of affairs in that colony they have coin to spare. 
The total shipments, inclusive of bullion, will probably 
amount to 3} millions for the first quarter of the year. 
An outflow on this scale is most unusual, and it is likely 
to continue for some time to come. The reasons for it 


, may be summed up briefly as follows :— 


Ist. The dull condition of the export trade of the 
colonies, and the over-importation of the last few 
months. 

2nd. The ces3ation of mining flotations in London, 
which while they lasted temporarily placed a good deal 
of money at the disposition in London of the colonial 
banks, diminishing the demand for gold from this side. 
3rd. Withdrawals of British capital from the colonies 
as it becomes available, and the transference of colonial 
capital to London for investment there on better terms 


than are procurable for certain kinds of securities in the 
colonies. 


THE DIFFICULTIES OF THE MELBOURNE MUNICIPALITIES. 


The corporation indebtedness of Melbourne and its 
suburbs will, within a short time, fall little short of 
£10,000,000, exclusive of the debenture borrowings of 
the Tramways Trust and of the Metropolitan Gas Co., 
which are at present private institutions. 

The total is made up as follows :— 


MELBOURNE and METROPOLITAN Boarp of Works. 
£ 
Debt for water supply taken over from the Government 2,359,156 
Borrowed for sewerage purposes ............0.0eeeeeee 3,393,580 
Yet to borrow MINN 5's 5 cas Glare a vcd & oh wntd Cae 1,000,000 
ep eB RTE FER LO TALI OD 1,190,000 
Melbourne municipalities other than the City.......... 1,654,350 
OME cake sbarh tatelebaas uti addcapeaiekecs 9,597,086 


The interest upon this total will amount to close upon 
£400,000 annually, and in addition sundry sinking fund 
investments have to be provided, amounting to about 
£32,000. The total amount thus to be provided annually 
by the ratepayers by the time the Board of Works has 
completed its proposed operations may be placed at 
about £425,000. ven then the original Board of Works’ 
scheme will be enormously reduced, while the sewerage 
‘rrangements for the contracted area will be extremely 
irregular. In addition to the annual charge of about 
£425,000, the ordinary provision has to be made for a 
large and extravagant municipal expenditure. Yet all 
the time the population of Melbourne continues to 
decline, the decrease for 1896 being officially stated at 


3,848. _Since the census of April 5, 1891, that is, within 
ry period o 
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These mortgage bonds are not, however, | 
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occurred, but those who are left are gradually becoming 


poorer, and less able to bear public burdens. The policy | 


of protection, as well as that ‘of profuse borrowing for 
every possible purpose, has proved a disastrous failure. 

It may, however, be regarded as certain that both the 
City of Melbourne and the Board of Works will 
punctually discharge their engagements as regards both 
interest and principal. But the position of most of the 
suburban municipalities is a tryingone. They comprise 
eight ‘cities *’ (so-called), six towns, three 
boroughs and four shires. They have borrowed, 
as already stated, £1,654,350, of which £825,700 
was obtained in London and £8i9,650 locally. 
The rates of interest paid range from 6} to 4 per cent. 
per annum, averaging £4 18s 4d per cent., the total 
amount of interest being £81,171. The service of the 
various sinking funds (exclusive of special appropria- 
tions for the reduction of principal) amount annually to 
£32,280, and up to the close of 18y6 the accumulations 
reached a total of £297,000, invested, in accordance 


' with the provisions of the Local Government Act, in a 


local issue of Victoria 4 per cent. inseribed stock. In 
order to impose a check upon municipal borrowing, 
Parliament decided that a sinking fund at the rate of 
at least 2 per cent per annum, accumulating with 
interest at the rate of 4 per cent. per annum, should be 
provided, so that within twenty-nine years the principal 
of the loam (of which the currency is fixed by the Act at 
thirty years) should be covered. Upon this under- 
standing the municipalities arranged their borrowings, 
and it was virtually incorporated in the contract between 
them and the investors in their loans. 

The arrangement is now completely broken by action 
for which the municipalities are not responsible. The 
Government in December last rushed Parliament into 
the sanction of a step which is now regarded as a dis- 
tinct breach of faith, if not an act of something like 
repudiation. For this departure they appear at first 
sight to have legal sanction. The circumstances are as 
follows :—The 4 per cent. inscribed stock, in which the 
municipalities were required to invest their sinking funds, 
was made redeemable, on Government giving notice, in 
or from 1897, but was otherwise irredeemable. LEvery- 
body looked upon the stock as a perpetual one until the 
last two years, when one of the Melbourne newspapers 
published a warning. So confident were even the 
Government and Parliament twenty-five years ago that 
the stock was virtually perpetual, that they went out of 
their way to stipulate merely as a matter of convenience 
that although the municipalities might purchase the 
locally-issued 4 percent. debentures (redeemable 1913-23), 
yet that such debentures should be converted into 4 per 
cent. inscribed stock, although redeemable at the option 
of the Government in 1897. The whole case may be 
summarised as follows :— 

First, one intention of Parliament was that the 
Melbourne municipalities should have at their disposal a 
4 per cent. inscribed stock for the investment of their 
sinking funds during the currency of loans issued under 
such provision. 

Secondly, another intention of Parliament was that the 


| sinking fund should properly discharge the function of a 


sinking fund in becoming adequate for the redemption of 
the loan. Investment in a stock bearing interest at a less 
rate than 4 per cent. would not accomplish this object. 
Government has, however, persuaded Parliament to 
pass a Conversion Act, by which the rate payable on the 
inscribed stock is reduced from 4 to 3 percent. On 
broad market grounds so low a rate as 3 per cent. ought 
not to have been fixed, for Victoria could not float a 
fairly large,3 per cent. loan either in London or the 
colony at par, but would probably have to pay 34 per cent. 
Buta large portion of the inscribed stock consists of “ trust 
funds,” partly under the control of the Treasurer, and 
so far compulsion can virtually be used. Then another 
portion is held by a number of scared trustees, now 
intent more upon obtaining immunity for the principal 
than a fair rate of interest. They could, indeed, elect 
to be paid off, and invest in Victorian Government stock in 


5 f 53 years, the net decrease is estimated at | London at a net return of about 3} per cent. But they 
486. Not only has this great loss of population | are being morally coerced into accepting the reduction to 
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3 percent. The conversion operation is not, upon the 
whole, clean, but savours of sharp practice. It is held, 
however, and with reason, that the municipalities should 
have been exempt from the obligation to accept a lower 
rate than 4 per cent. As it is, ifthey maintain the annual 
sinking fund appropriations at only the present amounts 


they stand, on a close calculation, to lose £209,000 by 


the reduction to 3 percent. If in order to faithfully 
discharge their obligations to the bondholders they 
adequately increased the. appropriations, then their loss 
im interest would be increased. But they profess, and 
there is some reason for the assertion, that under the 
altered circumstances of Melbourne, so far from adding 
to their sinking fund obligations, they ought to be relieved 
from the burden of a sinking fund altogether. 

It might be supposed that the municipalities made a 
vigorous protest against the action of the Government. 
They did nothing of the kind, and the reason for their 
supineness is not, in at least two demonstrable cases, 
and probably others, far to seek. The reduction of the 
rate, inequitable as it was to the municipalities, was 
welcomed as furnishing occasion for making fresh terms 
with, or affecting, the bondholders, so that some measure 
of immediate relief might be obtained. Several pro- 

have been made, and ultimately a plan has been 
adopted by thirteen of the municipalities, and is now 
being considered by the Premier of the Colony. The 
proposals are that thesinking-fund appropriations shal! be 
suspended for eleven years, that the currency of the loans 
shall be extended for eleven years ; but that the Govern- 
ment shall pay off the loans as they expire, itself becoming 
the creditor of the municipalities for the extended term. 
Deducting the total of the einking furds at date, the 
Government is asked to guarantee about £1,250,000. 
The plan will not involve any loss or postponement of 
repayment to the bondholders. But Government, 
having committed a breach of faith, is invited to assume 
a heavy responsibility. Should it refuse, the position of 
the municipalities with respect to their bondholders will 
become a difficult one, although, doubtless, as the loans 
mature some means will be found to supplement 
imperfect sinking-funds. Still the whole business is very 
unsatisfactory, and it would have been far better had the 
Government continued to recognise its obligation to pro- 
vide a 4 per cent. stock for the investment of municipal 
sinking funds so far as existing loans were concerned. 
Itis the first time that a Colonial Government and Parlia- 
ment have deliberately tampered with a contractual 
monetary obligation. 








BUSINESS NOTES. 


Home Railways.—One of the few interesting features 
in the recent course of Stock Exchange prices has been 
the: upward. movement in Home Railway securities. 
There was = temporary general decline in these as in 
most other descriptions of stocks on the announcement 
of the outbreak of war between Turkey and Greece, but 
the recovery which has since taken place has more than 
restored prices to the level existing before the Easter 
holidays ; and, with only two exceptions, the quotations 
of the active issues are higher than they were at the end 
of February, when the dividends for the second half of 
last year had been deducted, as will be seen from the 
subjoined table :— 


End of End of Rise or 
April. Feb. Fall. 
Great Fastérn .....-.....%. 125}... + I] 
Great Northern Deferred.... 63  .. + 2 
Great Western’ ...:........ "ast 1693 A in @ 
Hull and Barnsley ........ _ a + 63 
Lancashire and Yorkshire ... 1484 .. 144 + 4% 
’ Tondon and Brighton “A” .. 1784 .. 172 + 
London and Chatham. 21... 213.5 «6193, + oD 
Do First Preferenco...... 138. 453 S8L +. 64 
. London and North-Western... 203) .. 204 con 
London and South-Western.. 2204 .. 209 +i 
Manchester, Sheffield “A‘’.. 20% .. 22) = Q 
‘oS ee 174... : 1698 + 4 
-/ North-Eastern ......+..... 178 AW +..:2 
South-Eastern “A” ........ 1163 .. 1093 * 7 
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The advance in such securities as Great Easterns, Hull, 
and Barnsleys, South- Westerns, Brighton“ A" and South. 
Eastern ‘‘A”’ have been more especially due to specu- 
lative purchases, though the settlement this week sug- 
gested that the ‘‘ bull” account in the Home Railway 
market has lately been extended. But the dividend out- 
look for the companies is favourable, the gross weekly 
traffic returns of the 15 principal English companies 
having in the past 17 weeks amounted to £20,281,692, or 
£547,678 more than for tie corresponding period of last 
year, which also included the Easter holiday takes. The 
gross increase is equal to about 2} per cent., and as there 
does not at present’ appear to be any grounds for antici- 
pating a material addition to the working expenses of 
the companies, the improvement in prices is not sur- 
prising, forinvestors have few temptations to look further 
afield for securities at the present time. 


| The Restoration of Our Gold Coinage.—In his Budget 
speech the Chancellor of the [Exchequer made the 
following statement in regard to the progress that has 
been made in the restoration of the gold coinage :— 
“On January 1, 1896, the light gold coins of the value 
of £29,100,000 have been exchanged. During the year 
1896 £2,400,000 more were withdrawn, at a cost of 
£33,000. On January 1, 1897, the amount—it is esti- 
mated—of the light gold in circulation was only 8 per 
cent. of the total coinage, and of that light gold one- 
fifth of the light sovereigns and 30 per cent. of the 
light half-sovereigns ‘vere so nearly legal in weight 
that neither the eye nor any balance in ordinary use 
could possibly detect that they were wrong. So far 
as the metropolis and the principal centres of industry 
are concerned, it may be said that the restoration of our 
gold coinage has been completed. We have to provide 
for perpetual wear and tear, but a good deal still remains 
to be done in the country districts, and especially in 
the more remote parts of the United Kingdom. I 
have been in communication during the past year with 
the authorities of the Bank of England and the Country 
Bankers’ Association, and I have arranged for greater 
facilities for the reception by tbe branches of the Bank 
of England oi small parcels of light gold and the pay- 
ment of the cost of conveyance from the provinces for 
a limited period, and | bave every reason to anticipate 
that by the end of six months from this time a good 
deal will be done towards completing the restoration of 
the coinage. The Bank of England may then exercise 
more stringently than now the discretion granted to it 
by the Act of 1891. £32,000 provided by that Act for 
the restoration of coinage is still unexpended, besides 
the powers granted by the Act of 1893.” 





The Cape Budget.—So far as the telegraphic summary 
enables us to judge, the Budget statement made by Sir 
Gordon Sprigg’ to the Cape’ House of Assembly on 
Thursday was of a satisfactory character. The expendi- 
ture for the past year exceeded the estimate by £459,000, 
but the greater part of the excess was due to the fact 
that the outlay entailed by the rinderpest amounted to 
£840,000, or £340,000 more than the sum estimated. 
With che balance from the previous year there was an 
actual surplus of nearly £500,000, and it was proposed 
to apply the whole of the amount in attempting to 
eradicate the rinderpest. For the new. financial year 
the revenue was placed at £6,700,000, and the expend, 
, ture at £6,488,000, the main falling-offin the anticipate 
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revenue neing-in the Customs and railway receipts, nf 
| consequence of the new tariff and the expropriation * 
the railway. in the Free State; but the £850,000 receive 
from the Fiee State for the line is to be devoted to 
railway building in Cape Colony. 
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The Chinese Import Duties.—The Shanghai Shén Pao 
(native newspaper) of March 26th last publishes in 
extenso an important memorial by the able Viceroy 


Chang Chi-tung (Hankow), which goes a long way 
to explain how it was that China suddenly changed 
her mind last year, and, in her commercial treaty 
with Japan, practically placed it out of her power, for 
some time at least, to arrange with the Great Powers 
for an inerease of the import duties up to 10 per cent. 
ad valorem. The Viceroy begs that for the present no | 
increased duty be imposed on machinery end manu- | 
factured goods produced by Chinese companies. It 
appears that in June last year the Emperor consented 
to a proposal made by the Chinese Foreign Office that 
goods manufactured by Chinese should be taxed 10 per 
cent., and it also appears that nine regulations upon the 
subject, drawn upby Sir Robert Hart, were communicated 
to the Treaty Consuls by the viceroys and superinten- 
dents of trade at Tientsinand Nanking. The Viceroy 
now points out that in 1892 the Northern Superintendent | 
of trade at Tientsin (then Li Hung-Chang) obtained his 
Majesty’sconsent toimpose the amount of one single import 
duty upon the productions of the native cotton mills at 
Shanghai, which were to be entirely free of likin or | 
inland taxation. In consequence of this admirable | 
arrangement other provinces were gradually establish- | 
ing factories too. The recent idea of the Foreign Office | 
in recommending an increased duty of 10 per cent. was | 
that foreign manufacturers could easily afford to pay it, | 
and that their mouths would be effectually closed if Chinese 
manufacturers were placed on a similar footing. When the 
Shimonoseki treaty was concluded last year, the Viceroy 
was in charge at Nanking, and, on receipt of the 
Emperor's telegraphic commands in June, he at once 
did all he could to induce Chinese capitalists to forestall 
the foreigner by granting sites on favourable terms, | 
modifying the kin, and arranging for suitable outlet ' 
markets. The yarn factories and silk filatures in 
the Nanking and Hankow viceroyalties were even 
assisted with Government funds. As a result, over 
thirty factories of various kinds have recently sprung 
up there and in the province of Choh Kiang, while 
Others are in process of being established elsewhere. In 
addition, foreign breweries, wax or candle factories. 
match factories, cloth-rolling mills, and waterworks have 
been started at Soochow, Shanghai and Nanking. 
The Viceroy goes on to argue that however harmful 
to native industry such foreign enterprise may be, 
it only remains for China to make the best of a bad 
situation, and save at least a part of it, by allowing 
the taxation on Chinese manufactures to remain as 
before. For each factory started by foreigners, there 
will be so many Chinese who can gain experience by it, 
and make up, by their capacity for imitation, what they 
lack in initiation. The Chinese, moreover, are more | 
experionced than the foreigner in commanding the! 
markets for their own raw produce, and if these favourable 
circumstances are turned to the best advantage, then 
ee will secure them a sufficiently large share 
in the general profits to discourage foreigners from 
indefinitely increasing the number of their factories. 
Besides, the materials and the labour employed by the 
foreigners are all Chinese, so that, apart from the profit 
accruing on his speculation to the foreign manufacturer, 
the greater part of his capital is turned over in China, 
and Chinese agriculture, river shipping, and many other 
interests must necessarily share in the general activity. 
It would be a great pity to nip Chinese enterprise in the 
bud just at the moment when the Chinese mind has been 
forced open. And there is this further consideration, 
says the Viceroy, that no one knows when the 
foreign Powers will consent to the 10 per cent. duty, so 
that in any case there is no use in our killing off Chinese 
industry as a first step by imposing it first on Chinese. 
The governors of Chéh Kiang and Kiang Su both share 
the Viceroy’s opinion that the increased duty should 
not be imposed, and express the hope that His Majesty 
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will not sanction it, at least until such time asa 10 percent. ' 
duty shall also be imposed on all foreign imports, when, 
owing to the necessary rise in their price, Chinese manu- 
factures will be able to compete with them. 


The Trade, &c., of Brazil. — Consul-General Wag- 
staff's report on the trade, commerce, and navigation of 
Rio de Janeiro for the past year throws a good deal of 
light upon the causes which have lately adversely affected 
the financial condition of the Brazilian Government. 
Trade was disturbed by many alarms, and general mis- 
trust characterised commercial transactions during the 
year. The desire to avoid the increased Customs duties, 
which came into operation on April 1, 1896, caused 
excessive importation during the first quarter, and, as 
importers did not find the outlet for their goods which 
they had expected, their calculations were upset, and the 
way prepared forthe financial crisis which prevailed during 
the later months ofthe year. A further disturbing influence 
was contributed by the shortness and lateness of arrivals 
at shipping ports of the new coffee crop, which began 
to appear only in August and September, instead of 
June or July. The absence of bills of exchange drawn 
against shipments of coffee, and the demand for drafts 
on the part of importers for the settlement of their ' 
engagements, combined with the constant withdrawal of 
money from the country,as a consequence of the general 
feeling of uncertainty, naturally produced frequent 
oscillations in exchange, and tended to keep the value of 
currency at a Jow rate. Moreover, the revival of trade 
which had been confidently looked for in the second half 
of the year, when coffee shipments are in full swing, was 
not realised. Remittances of money from the interior 
were unsatisfactory, and this produced a critical state of 
affairs on the Rio market, obliging some important houses 
to suspend operations, and others to solicit extension of 
time for the settlement of their engagements. The 
receipts of coffee were unprecedentedly Jarge in the 
second half of the year, causing a fall in the average 
price realised from £4 per bag in 1895 to £3 per bag in 
1896, while the decline as compared with normal quota- 
tions is placed at 40 per cent, ; but the fall in price is 
expected to extensively and permanently increase the 
demand, as the article is being brought within the pur- 
chasing power of even the poorest classes. The exports 
of coffee from Rio last year amounted to 2,784,958 bags, 
an increase of 21,173 bags over the preceding year, while 
the increase from all Brazilian ports was 552,546 bags. 
With regard to the imports, it is pointed out that a 
noticeable feature in the import trade is the great exten- 
sion of the system of receiving goods through orders 
placed direct with producers and manufacturers, for 
which mode of trading great facilities are now afforded 
even to firms of minor importance by the representatives 
of European and American houses, who constantly visit 
Rio; but Mr Wagstaff warns manufacturers against 
sending advertisements which are not understood by 
the natives, and do not contain the information they 
require. Catalogues for Brazil should be drawn up in 
Portuguese, and for all the rest of South America in 
Spanish, weights and measures being given in a metric 
form, and the quotation of goods c.i.f., as well as the 
current rates of freight, though however well a catalogue 
may be got up, a personal application by the repre- 
sentative of a firm is much more eflicacicus, and 
it is largely due to this fact that German, Belgian, and 
American houses are obtaining a solid footing in Brazil, 
With regard to the depreciation in value of the currency, 
which is chiefly ascribed to the operations of speculators, 
it is pointed out that the fall in the value of coffee on 
consuming markets has to be taken into account, as well 
as the Government purchases of exchange, and the 
excessive importations in the opening months of the 
year. Brazilian economists have long since been con- 
scious of the necessity of financial reform, and the 
primary importance of promoting an improvement in the 
monetary exchange between Brazil and other countries 
and if the decision of the Government to gradually reduc 
the notes in circulation is carried out as promised, it wil 
undoubtedly prove a step in the right direction. The 



















Pa Se eat mal alia 





if Lig. 


af el det aie ke rk Set 


eR ssi" 


ie (ee oo apt ae, ten Oe eee 

































s anemeteail = . ao a ‘ pil ce 
cy ci h - , " 
. . = ce i 1 
Dor a 


eee 


en 








orate eae = ‘At 
I rr 




























































































hance ee Sener 












































642 


THE 
report contains particulars with regard to the proposed 








leasing of the Government railways, which have already 


been published. 





Wills and Bequests.—The Illustrated London News 
gives the following Jist of wills proved, with the amount 


of personalty in each case :— 


Mr Arbuthnot Charles Guthrie, J.P., D.L., 


Seamore place, Mayfair 


Kings, Gloucestershire 
Liverpool 
road, S.W. 


Tipperary 
Kensington 


street, Mayfair 








Soreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


follows :— 


DEBTOR. 


April 29, 1897. 
f ce 


Oapital of the Bank ...... 
Profits in addition to capi- 
tal (Art Law of June 9, 


182,500,000 0 


Paris, April 29. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


Agel 32, 0. 
c 
«+ 182,500,000 0 .. 182,500,000 0 


i 


Mr Thomas Winter Potter, late of East Court, Charlton 


Mr Josiah Hardman, late of Milton, Stoke-on-Trent 
Mr John Houston; late of Nithsdale, Great Crosby, near 


eT HEHEHE TSH CTS PE HEE EHH EEE TOTES 


Mr Stewart Clark, late of Dunedin, Redhill, Surrey 
Dame Jane Eliza Gordon-Cumming, late of 49 Belgrave 


i ee 


Mr Homersham Cox, late of Marefield House, Tonbridge. . 
Mr Egerton Griffin Carrol, late of Lissen Hall, Nenagh, 


Mrs Julia Barton Kent, late of 206 Cromwell road, South 


Mr James Joseph Sylvester, F.R.S., late of 5 Hereford 


eT PPPOE EEE OEE Hee eee eee 


April 3 1896. 


« «4,82 2,559,031 65 


f c 
--3,195,716,050 74 
ee 33,989 68 


cnsinadne cnéebten 8,002,313 54 .. 8,002,313 54 .. 
Reserve of the Bank an 
ite branches ...... e+ 22,105,750 14 .. 22,105,75014 ., 
Reserve of landed property 4,000,000 ee Satan ee 
otes in circulation ...... 3,721,016,275 0 ..3,684,927,170 0 .. 
on securities trans- 
ferred or deposited .. 18,522,973 98 .. 21,35164992 .. 
Bank notes to order, re- 
ceipts payable at sight 17,615,554 30 .. 17,535,753 3% .. 
ry account current 
ik nintanesese 601 69 .. 179,010,074 78 .. 
Ourrent accounts, Paris.. 425,708,540 45 .. 376,878,472 23 .. 
branch - 87,504,016 0 .. 73,068,176 0 .. 
4. besnee 1,769,235 90 .. 1,856,439 90 .. 
Discoun sundry 
eimhheenseeeers 7,510,778 88 .. 6,985,692 69 .. 
Rediscounted the last 
MONthE .....ceseeees . 1,218,260 75 .. 1,218,260 75 .. 
Seeeeeesreeeeeeee 20,949,619 9} . 20,332,618 85 ** 
Total ...ccccccess 4,712,189,355 73 .. 4,608,159,816 32 
CREDITOR. 
Cash in hand and in branch .-- f ° 
DONE wontncosesesvase 3,143,881,129 19 .. 3,139,377.188 03 
Commercial bills overdue 20,744 55 .. 78,552 41 
Commercial bills dis- 
counted in Paris not 
PORES cccccenecscees 353,222,226 56 .. 273,820,382 33 .. 
Treasury bills............ ee ee ee ee 
Coramercial bills, branch 
DOES. . cask coantcctsce 440,149,150 0 .. 411,415,884 0 ., 
Advances on deposits of 
IS! scais sibocVie 873,000 0 .. 729,000 0 .. 
Do in branch banks .... 3,269,700 0 .. 3,331,800 0 ., 
Do in public securities 199,898,185 73 .. 161,335,986 56 .. 
Do by branch banks .... 191,449,310 0 .. 194,300,525 0 ., 
Advance to the State (Con- 
ventions, June 10, 187: 
and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 
Government stock reserve 12.980,750 14 .. 12,980.75014 ., 
Do disposable ........ 99.228,906 87 ..  99,228.9096 87 ., 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 ., 
and furniture of the 
bank and landed pro- 
gerty be aoe See 4 se Bee SS wa 
Expenses of managemen ee 064,050 48 ., 
Employ of the special 
a, eee oe 6,407,444 16 .. 8,407,44416 ,, 
Bundries ......scseeceees 36,372,590 13 .. 41,205,343 83 .. 
Total. ...4.++++0+. 4,712,189,355 73 .. 4,€08,159,816 32 


407,444 16 
3,764,119,035 0 


8,002,313 54 
22 105 750 14 


4,000,000 0 
8, 


16,806,392 65 


978,877 40 
30,664,012 16 


413,512,635 9 


435,426,432 0 
1,368,090 0 
2,100 0 


ll 
167,476,289 46 
187,435,009 0 


140,000,000 0 
12,980,750 14 
99,476,365 16 

100,000,000 0 


19,465,163 4 
3,565,666 85 


8,407,444 16 
37,579,078 35 
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in London. Private discount is firm at li per cent. The 
cash in to-day’s return and last week was made up as 
under :— 








April 29. ———_, — April 22. —___ 

Francs. £ Francs. £ 
Gold ..1,922,137,268 = 76,885,491 .. 1,919,308,242 = 76,772,339 
Silver ..1,221,743,861 = 48,869,754 .. 1,220,068,945 = 48.802.757 


3,143,881,129 = 125,755,245 .. 3,139,377,188 = 125.575 087 

A general rise has taken place since the commencement 
in all securities on the official market to discount an 
intervention of the Powers to bring about a termination 
of the war. The recovery did not, however, extend to 
the coulisse, on which mining shares are, with some few 
exceptions, lower on the week, although to-day’s quota- 


and shares comprised in the subjoined table, Spanish 
Exterior has gained 65c, at 60f 45¢c; Russian Threes 
[0c, at 92f 10c; Chinese Fours lf, at 105f; Ottoman 
Bank 19f, at 514f; Southern of Italy Rails 10f, at 633f; 
North of Spain If, at 85f. Brazilian Fours are unchanged, 
at 63f 50c. In Mines, De Beers have advanced 15f 50c, 
to 70lf. Ferreira 2f, to 405f; Geldenhuis If, to 687; 
Tharsis 2f, to 156f. There has been, on the other hand, 
a fall in Cape Copper lf, to 57f; Chartered Company 
5f 50c, to 49f 50c; Bechuanaland 50c, to 16f 50c; 
Transvaal Land 50c, to 21f; Buffelsdoorn 3f 25c, to 
16f 50c; Langlaagte Estate 5f, to 82f 50c ; Randfontein 
Estate 2f 75c, to 30f 25c; Robinson Mines 5f 50c, to 
170f 50c; Oceana 2f, to 14f; Consolidated Coldfields 
21f, to 104f 50c after 97f; East Rand Proprietary 
8f 50c, to 41f; French Rand 3f, to 25f; Robinson Bank 
2f, to S8f. 


Par. April 29, April 22. 

, 02 102 35 0 57 

Three Cents...... 100 .. 102 92 + 
Redeemable Threes -» 100 .. 10095 .. 10075 + 026 
Three-and-Halfs...... 100 ee 106 674 ee 106 25 + 0 424 
Italian ...... ccccccce WD «6©oMIMW. «6S 18 
Austrian Gold 4%.... 100 .. 10450 ., 10375 + 075 
Turkish Fours ...... 100 .. 1835 .. 17 224+ 112% 
ian Unified .... 100 .. 10685 .. 10630 + 055 
Bank of France Shares 1,000 .. 3,610 0 .. 3,625 0—15 0 
Banque de Paris .... 500 .. 825 0 .. 815 0+ 10 0 
Comptoir d’Escompte. 500 .. 56650 .. 562 0+ 450 
Crédit Lyonnais...... 500 .. 755 0 .. 747 0+ 6 0 
Crédit Foncier ...... 500 .. 679 0 .. 677 0+ 20 
Paris Gas Shares .... 250 .. 1,080 0 .. 1086 O— 6 6 
Suez Canal ...... eoee 500 .. 3,205 O .. 3,170 0+ 35 0 
Northern Railway.... 500 .. 1870 0 .. 1860 0+ 10 0 
Western Railway .... 500 .. 111050 ., 1112 0— 158 
Orleans Railway...... 500 .. 1691 O .. 1676 0+ 15 0 
Eastern Railway .... 500 .. 1,020 0 .. 1,012 0+ 8 0 
Lyons Railway ...... 500 .. 1,731 0 .. 1,718 0+ 15 0 
Southern Railway.... 500 .. 1,319 0 .. 1,310 0+ 9 0 
South of Austrian Rail. 500 .. 195 0 .. 185 0+ 10 0 
Rio Tintos eeeee > eee 250 *e 657 G *e 652 0 —? 5 0 


the practice of the London 


just been tried before the Douai Appeal Court on an 
appeal from a judgment of the Lille Tribunal of Com- 
merce. In March, 1893, Waemere, of Courtrai, plaintiff 
in the original suit, endorsed to Verley, Decroix, and Co., 
bankers, a bill of exchange for £400 drawn on Lavender, 
of Belfast, and accepted by the latter, payable at the 
Union Bank of London on June 24. On June 23 
Lavender drew on the Belfast Bank a cheque for 
£378 2s 3d to meet Waemere’s bill of exchange, and 
another of £477 6s, payable at the National Provincial 
Bank of England, and instructions were wired by the 
Belfast Bank to the two London banks to pay the bills. 
Waemere’s bill was passed by the London branch of the 
Paris Comptoir d’Escompte to the Clearing-house on the 
morning of the 24th, and in due course was handed to the 
clearing clerk of the Union Bank, and in accordance 


-- 4,822,559,031 65 | with the instructions received, was initialed by the head 
The above return, compared with that for the preced- 


ing week, exhibits the following changes :— 
INCREASE. 


Circulation Ones 
ITCUIBLION ...+ee8 POCO Coos Sesredeoesreseceseeoéic 
re BOCOUDE ..0e-ceeees Ot eee ee ereceneeves 2 aa? 
vate deposits ...... bubccsncocdiccovccccecocsy 63,255,908 
SINUEL . duptrenntdecacosbbatice se nébetecccoecenace rote 
UNNI Ska cota chad bode thdeceudeiesocscecednes 108,134,150 
_ DECREASE. Francs. 
Advances on Securities ............ccceee..- es 4,288,714 


The London .exchange has further declined to 25f 10c. 


There is no demand for cheques, 


‘cashier for payment, and was obliterated. At about 
| one o'clock a telegram was received from the Belfast 
| Bank, conveying instructions from Lavender not to pay 
‘the bill, The Union Bank wired back, “ Lavender 8 
| acceptance paid and obliterated, but we will endeavour 
| to induce the holder to withdraw it.” The Comptoir 
|d’Escompte appears to have consented, for W — 
|mare’s bill was then marked, ‘‘ No orders; cancelle 
| by error,” was protested, and returned through the 


as gold is not to be had ' different endorsers to Waemere, who indemnified Verley 


rr ranma 
aes eneeesinmensceees ee 


Bankers’ Clearing-house was called into question has | 
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Decroix, and Oo. Lavender failed shortly afterwards, | 


Although the Compagnie Générale de Traction, which 


and Waemere brought his action against the Comptoir | is placed in the first rank of the competitors for the con- 


d’Escompte, on the ground that they were not justified 
‘y withdrawing the bill after it had been paid by the 
initialing and obliteration before the counter order had 
been received. The Tribunal of Commerce adopted that 
view, and gave judgment for the sum claimed, less 1,802f 
Waemere had received as dividend from the bankrupt’s 
estate. The Tribunal of Commerce remarked in its 
judgment that although London bankers, members of 
the Clearing-house, might in their relations with each 
other come back on a payment effected provided that 


| the cancellation was made before the close of the day’s 
| operations, such acts could only constitute a reciprocal 


toleration, but not a regular practice opposable to 
drawers and endorsers. Moreover, the arguments for 


| the defence could not prevail over the admission by the 


telegram of the Union Bank that the bill had been paid 


| and obliterated before the counter-order. The Comptoir 


d’ Escompte appealed, and in the new trial before the 
Court of Douai an opinion on the question obtained from 
the President of the Paris Bankers’ Clearing - house 


| (Chambre de Compensation) was submitted to the Court. 


In this document the President upheld the right of 
the London Clearing-house, according to its practice, 
to annul a note made provisionally on the morning ofa pay- 
day by a banker ona cheque or bill of exchange if the 
error was discovered before the hour for closing the day’s 
clearing operations. He declared that although no such 
case had yet occurred in the Paris Clearing-house, they 
would have no hesitation in cancelling the provisional 
annotation. In the course of an inquiry made pending 
the new trial, a letter was produced, written by the 
Union Bank, to follow the telegram stating that the 
bill had been paid and obliterated. The cashier explained 
that if the Union Bank, as stated in the letter, appre- 
hended difficulties, it was solely because the bill was 
a foreign one, and some of the endorsers might be 
ignorant of the usages in London. Had the bill been 
an English one, he would have simply wired to the 
Belfast Bank ‘bill returned,’ as no contestation could 
have arisen with English bankers. The Appeal Court 
gave judgment that there had been no effective pay- 
ment, nor any written engagement to pay; that the 
bill still remained in the hands of the Union Bank, 
subject to any determination the Bank might adopt, 


j and that the fate of the bill in suspense down to 


the moment when the accounts of the Clearing-house 


| Were draavn up at the close of the day, and either 
| consummated the payment or announced the refusal 
| to pay. Until that moment any annotations on the bill 


by the bank were provisional only, and might be 
modified. The judgment of the Lille Tribunal of 
Commerce was consequently reversed. 

A great outcry is raised in the French protectionist 
press against the Dingley Tariff in the United States. 
M. Méline’s paper, the Repullique Francaise, is indig- 
nant that Americans should adopt the principles of that 
great French protectionist leader, and enlarge on them, 
and suggests reprisals by an increase in the duties on 
American products. That journal goes so far as to say 
that all the merchandise now imported into France from 
the United States might be dispensed with ; cotton by 
stimulating the production of cotton in the French 
colonies ; petroleum by supplies from Russia and Galicia, 
Roumania, and the Dutch Indies ; coffee by Brazil, or by 
a development of the plantations in the French colonies ; 
tobacco by imports from Russia and the Spanish and 
Dutch colonies ; and wheat by imports from the Argen- 
tine Republic. As for fresh and salted meats, an increase 
in the Customs duties in France, already demanded by 

tench agriculture, would render imports from the 
United States _unne by the extension of the 
national production. The McKinley Tariff caused French 
exports to the United States to decline from 328 millions 
= 1890 to 185 millions in 1894. With the Wilson 

ariff they recovered to 288 millions in 1895. There was 
a relapse to 224 millions in 1896, anda further decrease 
18 apprehended from the new scale. of duties, which on 


silks, woollens, a d . ; ) 
those of the McKinley Bill are considerably higher than 


————ennnenesnnennnnenenenene nnn nnn nT 


cession of the Paris metropolitan railways, is a French 
company and has a French board, more than half the 
capital has been subscribed in England. It is backed by 
the Creusot Iron Works Company, and its tender has 
been provisionally accepted, as it is the only one of the 
schemes under examination by the Municipal Council. 
Of the five groups which submitted plans two others, 
represented by the Comptoir d’Escompte and the Banque 
de Paris wereclassed, but subsidiary to the Compagnie 
de Traction. 

The subscription to the Madagascar guaranteed two 
and a-half per cent. loan was not an unqualified success, 
as applicants receive a fraction over 64 per cent. of their 
demands after the exercise of the right of priority by 
bondholders who accepted the conversion for their 
capital and overdue interests. 


——— 


UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New Yorks, April 17. 


Activity in the New York stock market has not been 
pronounced. It has centred about American Sugar, 
Chicago Gas, the New York Central, and the Coal stocks. 
Trading has been almost entirely professional. The 
announcement that the New York Central refunding 
scheme has been arranged failed to produce an impres- 
sion, and in no sense paralleled the interest excited by 
the like announcement concerning Micbigan Southern. 
New York Central fell off 2 points after the statement 
was issued. This was largely due to lack of interest 
abroad, where the increasing cloudiness of the outlook in 
South-Eastern Europe seemed to check the ambition of 
London traders to speculate. It is also stated that 
weakness in South African securities intensified that 
influence. The usual Good Friday intermission had an 
effect here as well as abroad in deterring investment and 
speculative trading, particularly in view of the delicate 
situation in Macedonia. Heavy sales of Reading common 
stock, resulting in a fall of 23, is understood to be 
due to sales by holders who acquired the shares in ex- 
change for the old preference income bonds. Reading 
shares in other respects were firmly held. Less interest 
has centred about Jersey Central, which went off under 
pressure, rallying again at theclose on the Thursday before 
Good Friday. Most of the Coal stocks were strengthened 
by the announcement that the control of Lehigh Valley 
had passed to Messrs Drexel and Company, and that Mr 
Morgan would place a new Lehigh Valley loan in 
London. The activity in Chicago Gas appeared to be 
due to purchases by those on the inside, in the expecta- 
tion that the Illinois Legislature would permit gas com- 
panies to consolidate, but the advance was short-lived 
after the bear ‘raid, on the announcement that the 
Illinois Legislature would act favourably on a measure 
to reduce the price of gas in the city of Chicago. The 
other storm centre in the market, if the moderate 
interest shown can be so characterised, was about 
Sugar, which went off on rumours of disagreements in 
the management, and rallied again after the shorts had 
sold to their limit and sought to cover sales. Following 
in the footsteps of New York Central and Michigan 
Southern, there are rumours that Chicago, Burlington, 
and Quincy will refund its 7 per cent. bonds, so as to 
increase the surplus available for dividends on stocks. 
Notwithstanding the deficit after dividends which 
appeared in the annual report of that company, the 
report was well received. ee 

The danger point in the flooded districts has moved 
further south in the lower Mississippi Valley, and a break 
took place in one of the levees in Northern Louisiana last 
night. The water in the river is from one-third to half 
a foot higher than any other known record, and if no 
further breaks in levees north of New Orleans take 
place, the outlook for inundating New Orleans is as 
conspicuous as reported a week ago. The prospects for 
business at that city are not bright, as depend 
largely on the agricultural interests of 


e State. 
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Considering the present rate of movement of the flood, it 
is extremely doubtful whether the overflowed agricul- 
tural lands of Mississippi and Louisiana and those which 
are likely to so suffer will be in a condition to be re- 
planted with cotton in time to permit of a crop this year. 
Quite as unfavourable with reference to the cotton crop 
outlook in that region is the widespread loss of live stock, 
houses, and farming implements. Even should the 
waters recede reasonably early, the ability of agricul- 
turists there to plant or care for crops is in meny 
instances gone. This points to a loss of somewhere 
between 400,000 and 800,000 bales of cotton this 
year, yet the price of cotton this week has not 
reflected that fact. Advices from New Orleans 
are, that should the Louisiana sugar lands be 
flooded, they cannot be made to produce another crop 
under three years. The principal business in the lower 
Mississippi Valley at the present time is that of 
strengthening and adding to the height of the levees, 
and the sending out of relief expeditions to save life and 
property. Relatively few at the east and north have 
even yet appreciated the extent of the damage done and 
the consequences to the business interests from this 
flood, not only in the region most affected, but 
generally throughout the country for months to come. 
If is becoming plainer daily that the Tariff Bill in the 
Senate Committee is not to be reported as promptly as 
it was in the House, and that the Bill will require a 
longer time to get out of the hands of the Senators than 
it did to pass in the lower branch of Congress. This 
week the disgusted and disappointed silk manufacturers 
appeared before the Senate Committee to demand the 
substitution of the McKinley schedules in the Dingley 
Bill, in place of what they call an importers’ tariff, 
especially prepared for the Ways and Means Committee 
in the House, in the supposition on the part of the latter 
that it met the desires of the manufacturers. This is 
an illustration of the situation in several of our more or 
less infant industries. The newspapers announce that 
the Senate Committee in charge of the Bill have made a 
number of reductions in tariff rates, and there are other 
discussions to be held on the Bill before it will be 
reported to the Senate.. Whenit is reported it probably 


figured from the point of view of the latter. Then the contest 
will begin over again, and unless the House agrees to the 
Senate amendments, which it is unlikely to do, the Bill will 
go back to the Senate again, where the latter will have to 
consider the second manipulation of the measure by the 

House. Itis conjecture merely as to what will happen 
, after that, except as to the likelihood of a conference 
committee. 

The money market is less active, the demand for com- 
mercial discounts being restricted; and the sensational 
announcement is made that gold exports from the 
United States are probable in the near! future, owing, as 
alleged, to the demand for gold from London, due to the 
withdrawals from that centre to meet the requirements 
of Japan and of Austria. Dealers in foreign exchange 
report that the supply of bills is much smaller than 
recently, and that our heavy importations are likely to 
call for exchange to an extent which indicates its bein 
more profitable to ship the gold. The quantity of gold 
here is considerable, the total reserves in the Treasury 
amounting to about $154,000,000, while the associated 
| banks of New York hold about $85,000,000. Judging 
| by experience in the past two years, the Treasury could 
1 lose $30,000,000 or $35,000,000 without serious conse- 
quences. 

The general trade situation is less favourable. In 
addition to the influence of floods at the South, there are 
reports from Chicago, St. Louis, Kansas City, and some 
of the larger eastern centres of a falling off in the demand 
for staples, and, while the movement of prices of many 
articles has been upward, the reaction fails to offset 
late declines. Additional strength continues to bé 
shown in the wool market and in the woollen 
goods industry. The cotton goods industry, instead of 
gaining strength as had been expected after the long- 
continued restriction of output, has been sufficiently 
depressed to compel a sale of $1,500,000 worth of staple 
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will be passed and sent back to the House, somewhat dis- | 
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fabrics at auction, prices of which may hardly be regarded 
as satisfactory, except in a few instances. In the iron 
and steel industries there is disappointment. Bessemer 
pig and steel billets are lower, with no sales reported 
worthy of note. While many mills and furnaces continue 
the activity which has been reported, it is on old orders. 
The boot and shoe industry is fairly active, and, while prices 
are unchanged, fall orders are of moderate dimensions. 
The export movement of wheat is further checked, and 
although the price has reacted on the war scare abroad 
and speculative activity here, the decline of a week ago 
has not been offset. Those in the trade who are close 
students of the statistical position of wheat insist that 
July 1 next will find the world’s supplies of that cereal 
the smallest for many years, and that the price of wheat 
before 1898 must show a marked advance. While this 
appears probable, even reasonable, the market is con- 
trolled by those who watch the fluctuations in reports of 
stocks from week to week, which, it must be confessed, 
do not show those severe shrinkages in supplies which 
the bulls on wheat are continually predicting will appear 
*‘next week.” The total number of business failures 
throughout the country each week is down to what may 
be considered the normal, but the bank clearings are 
lower again, reflecting in part, perhaps, the check in 
trade due to the floods in the south. 











GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, April 28. 


The bourse was rather firm to-day, and business shows 
symptoms of revival. The Emperor’s reply to the 
Mayor of Karlsruhe, that there is no reason to apprehend 
a disturbance of peace, and the Imperial toasts at St 
Petersburg have had a reassuring effect. The news- 
papers harp on what they are pleased to call British 
designs of ambition and conquest in South Africa, but 
on the public their verbose arguments produce hardly 
any effect. The chance of seeing another Republic rising 
in Athens is regarded as a source of new and less remote 
complications. Yet the interest taken in all these affairs 
is comparatively slight. The last report of the Imperial 
Bank shows an increase of strength. Money for the 
monthly settlement has been offered at 34 per cent., and 
the private discount rate is at 2g per cent. 

The receipts from the stamp tax on bills of exchange 
in the fiscal year 1896-7 have amounted to 9,186,975 
marks, against 8,734,508 marks in 1895-6, 8,147,800 
marks in 1894-5, and 6,576,700 marks in 1893-4. This | 
is an increase by about 1 million within two years, and | 
of 2% millions within ten years. During the past | 
year the increase was specially large in Hamburg, 
whereas Berlin, Frankfort-on-the-Maine, and other 
places report a decline. The total yield of the bourse 
tax in 1896-7 amounts to 28°3 million marks, thus pre- 
senting a decline of 7 million marks. The decline is 
due to the stagnation of bourse transactions, the result 
of legislation. 

The special tariff, which allows freight reductions for 
iron and steel exports from the ports of the North Sea 
and Baltic to transoceanic countries, will be extended 
to all other exports, to begin on May 1. On the same 
day a new steamer line will start traffic between Ger- 
man and Swedish-Norwegian ports. A reduced freight 
tariff is applied for exports and imports destined to be 
shipped on board this line. Efforts are being made to | 
increase trade with the Scandinavian countries, whose 
commercial development is closely watched. 

The receipts of the German railways in March show 
an increase of 8,804,638 marks over the same month 
last year. The increase since April 1, 1896, amounts to 
61,897,084 marks, to which must be added the surplus 
reported by the lines whose accounts run with the 
calendar year. They amount to 2,763,504 marks for 
the first quarter of 1897. The yields of the railways 
show that trade in the Empire is in a progressive state. 

The official report on badakrepiaies in Germany records 
for the first quarter of the current year 1,756 new 
failures, against 1,752 in the like period 1896. The 
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average yield of compulsory arrangements was 26:8 per | to the amount of 1,000,000 fl were imported, and less 








cent. . 
The Chambers of Commerce who represent the inter- | The exports of corn rose by 44 millions, those of wood 


ests of the textile trades have been asked by the Minister 





by 3,300,000 fl, whilst less leather gods were exported | 


a re: 


of Commerce to state their opinions concerning the | to the amount of 1,300,000 fi. 

proposed prohibition of time operations in “' tops.” | At the end of February Austria was busy over the || 
The Government are preparing a new edition of the | building of 768 kilometres of railways. Of these 151 || 

text of the treaties of commerce, to which the Chambers kilometres were main lines and 617 kilometres local || 

of Commerce are solicited to give their attention. The | railways. 

step is generally regarded as a preparation for a revision| The Austrian Board of Trade has invited all the 

of the treaties. As things and men present themselves | important private railway companies to take part in a 

now, that revision promises to resolve itself into an | Conference with the State railways for the purpose of dis- | | 

accentuation of prohibitive tendencies, especially con- | cussing plans with regard to making Sunday a day of rest 


sheep wool and woollen yarn to the amount of 2,700,000 fl. | 
| 





cerning the treaty with Austria-Hungary. 

The progress of tariff measures in the United States 
is talked about now in a calmer spirit. Manufacturers 
and exporters are prepared to put up with the inevitable 
and make the best of it. Others think that the very 
excess of prohibition will in a year or two upset the whole 
system, which would then be followed by the restora- 
tion of the old tariff. Should the new tariff totally stop 
sugar imports from this country, it may be that 
retaliatory measures will be taken here, though 
clearly the intention to do so has not been 
strengthened lately. It is by no means impossible that 
the effects of the loss of the American market will oblige 
legislators in this country to lend themselves to a radical 
reform of the laws regarding sugar taxation. The bounty 
question continues to present itself for international 
treatment. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 27. 


The success of the Turkish troops in Thessaly was 
exactly what the Vienna bourse looked forward to, and 
it has had a most invigorating effect upon it. When the 
war broke out it was assumed that Greece would suffer 
some defeat that would necessitate the interference of 
the Powers, and it is now supposed that the time for 


mediation has already come, that the war will soon be | 


at an end, and that a final arrangement of the Oriental 
difficulties is close at hand. In Austria the question of 
sympathising with either of the belligerent nations was 
entirely put aside, and nothing was asked but, ‘‘ How 
could the danger of a European war be best averted ?’” 
It was from the beginning assumed that the victory of 
Turkey would be the guarantee cf peace, because a Greek 
victory would no doubt have awakened aspirations in 
other countries of the Balkan peninsula. Simultaneously 
with the news of Greek defeats, the Austrian Emperor's 
journey to St Petersburg acted favourably upon the 
bourse, being regarded as another certain sign of peace. 
The first result of these hopeful views has been that 
speculators for the fall have been obliged to buy largely, 
and this caused prices to rise immediately. The most 
important changes in the prices were the following :— 


April 27 April 20. April 17. 
Creditanstalt .......... 349-25 42°75 -. eee 
Hungarian Credit Bank . 384-00 377-75 383°50 
Austro-Hungarian Bank. 938-00 94500 .... 94300 
Liinderbank............ 224-50 218-75 .... 22425 
Anglo-Bank ............ 151-00 14800 .... 15050 
Northern Railway ...... 3,465" .... 3,39000 .... 3,43000 
States Railway ........ 342'50 331-75 3538°50 
Southern Railway ...... 78°75 73°00 75°50 
Paper Rente............ 101-00 100-50 101:10 
Goid Beetle 3666 Seki ads 122-50 122°50 122-75 


The report of Austria’s foreign commerce, which com- 
prises the first quarter of 1897, is the first for a number 
of years which shows an improvement. Exports have 
exceeded imports by 6,400,000 fl, whereas the exports of 
the first quarter of 1896 were 11,100,000 fi less than the 
imports. The total imports of the first quarter of 1897 
Were 178,200,000 fl, comprising 52 millions of finished 





manufactured. goods, 26,300,000 fl worth of half-finished Cngital ApRteee. real 

goods, and 99,900,000 fl worth of raw material. The total Wominel _Offleredto Payment | Further 
exports were valued at 184,600,000 fl, consisting of ert . re ae 
83,100,000 fi of finished manufactured goods, 25,900,000 fl | Amount previously subscribed. . ++ 97,498,549 .. 

of half-finished goods, and 75,600,000 of raw materials. Bentley and Shaw (Brewery) 4 % sates Skies ices olihe 
Tt is interesting to learn that more flax, hemp, and jute over ds) (Opie) vv. T0000 2 low Sisto. 1. asa 


in the goods traflic on railways. The Conference takes 


place on the 29th inst. The Hungarian Government isnot | 


well-disposed towards the Austrian Government’s plans || 


in this respect. 


Very serious financial sacrifices will be | 


necessary to compensate for work done on Sunday, and || 


it will be exceedingly difficult to perform in six days 
what it has hitherto taken seven days to do. Besides, 


the rules for guaranteed time of delivery would all have | 
to be changed, otherwise compensations would increase | 


'to an extraordinary amount. 


The Austrian Board of Trade publishes a report on the | 
condition of the crops in the second half of the month of | 


April. All in all, 1897 promises to be an excellent year. 
The wixter has been mild, and warm rain in spring has 
favoured vegetation. The reports of rye especially are 
very good. 


everywhere. The yourg plants show already, and thrive 


'in the warm moisture. In tbe districts where sugar 
|beetroots are grown there has been a_ considerable 


factory as in Austria. 





very soon after the seed had been sown, suffers from it. 
Still, the condition of wheat need not be despaired of— 


| needed. 
done by incessant rain. 





suffer from worms and insects. 

It is reported from Belgrade that Germany's exports’ 
'to Servia are decreasing more and more every year. 
| Low corn prices and the prohibition of the export of pigs 
| especially leather, skins, woollen goods, gutta percha, 
and india-rubber, are not what they were. But the 
exports of other countries have not decreased in the 
same proportion as Germany's. Austria-Hungary has 
better adapted itself to the wants of the Servians, and 
grants more favourable conditions for payment. The 
German firms refuse to give credit, although it is a fact 
that Servian merchants and tradespeople are very decent 
| debtors. 
| It is announced that telegraphic traffic through 

Eungary to the East, which has hitherto been con- 
ducted through Roumania exclusively, will in future be 
passed half by Servia and half by Roumania. The 
arrangements are already complete, and the contracts 
| were signed last week. 

The receipts of the Turkish Tobacco Monopoly Com- 
pany amounted to only 14,400,000 piastres in March, 
1897, against 16,500,000 piastres in March, 1896. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


| shares, &c., have been as follow :— 


The summer crops were first sown in. the | 
Sreanoteat of March, and have by this time been sown | 


reduction ofthe quantity usually produced. Hops and the | 
| vine have passed the winter well, and promise good results. 
| The fruit trees have not blossomed so fully for many years. | 
In Hungary the condition of the crops is not so satis- _ 
There has been too much cold | 
rain, and the spring growth, which was in a fgir way | 


it is still pretty good, but an early change of weather is | 
Rye is better, but it also shows the damage | 
The best hopes are entertained | 
'in the Alféld and north of the Danube, whereas in the | 
Eastern districts the frosts have done uiuch damage. | 
Winter barley promises well, but wheat and oilseed | 


|have impoverished Servia lately, so that her imports,” 
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We have received the following prospectuses :— 


Grand Hotel and Theatre of Varieties, Ipswich.—As 
indicated in the title, this company proposes to acquire 
an hotel in Ipswich, and to build and equip a theatre 
of varieties adjoining it. The hotel was commenced 
about three years ago, and the profits on conducting it 
are certified at £1,294 in the year ending June, 1895, 
and £1,794 in the following year. The accountant adds 
that he estimates the profits, when the extensions are 
completed and the theatre of varieties is erected, at not 
less than £4,000 perannum. The directors estimate the 
net profits from the theatre to amount to at least £4,200 
ner annum, and this would, after providing for the 

ebenture and preference interest, leave a margin suffi- 
cient to pay 10 per cent. on the ordinary shares, with a 
surplus of £2,040. As there is no similar place of 
entertainment in Ipswich, the directors anticipate that 
the entertainments in the theatre of varieties will prove 
& great success. The company acquires other freehold 
properties, the purchase price of the whole being £73,000. 
The capital is £60,000, in 40,000 preference and 20,000 
ordinary shares of £1 each. There are alao 44 per cent. 
debentures to the amount of £40,000, and the present 
issue consists of 30,000 preference shares, 18,000 ordi- 
nary, and the whole of the debentures at par. 


Kent Coal Exploration Company (L.).—According to 
the statements in the prospectus of this company, the 
operations at Dover have fully demonstrated the existence 
of a coalfield in the vicinity, and the object of the enter- 
prise is to explore the county of Kent ; and it proposes to 
enter into conditional arrangements with landowners to 
explore for the coal measures in consideration for the 
grant of leases of minerals at royalties, and, where 
successful, to promote other undertakings to develop and 
work such minerals, and upon these lines negotiations 
have, it is stated, already been entered into with land- 
owners possessing in the aggregate upwards of 70,000 
acres favourably situated. Reports by Professor Boyd 
Dawkins and. Mr Nathaniel R. Griffith as to the 
probability of the coal measures extending over the 
district accompany the prospectus. The capital is 
£250,000, divided into 225,000 ordinary shares, and 
25,000 deferred shares of £1 each. The company will, 
it is said, commence operations with its ordinary share 
capital intact, the promoters receiving the whole of the 
deferred shares in consideration of the expenses up to 
allotment.. The amount offered for subscription is 
£150,000 in ordinary shares, and the list closes on May 4 
at noon for both town and country. 


Millar's Karri and Jarrah Forests (L.).—The capital 
of this company is £350,000 in 100,000 6 per cent. pre- 
ference shares, and 250,000 ordinary shares of £1 each. 
The present issue consists of 133,334 ordinary and 
66,666 preference shares, and 100,000 have been allotted 
to the vendor in part payment of the purchase money. 
Of the proceeds of the public issue, £50,000 will be 
available for working capital, while £0,000 shares are 
held in reserve for future issue. The company acquires 
the extensive freehold forest estates, timber licences, 
railways, rolling stock, saw-mills, steam and other 
barges, stock of timber, live stock, &c., now held b 


Messrs. C. and E. Millar at the Denmark Hills, Torbay. 
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d Co. (Brewery) : . 

7 og heb. Stock, at 103. 50,000 .. 257.500 .. 25,000 .. 282,500 nee. Waigerup., Mornington, the Iron Pot. on the 
Herne Bay Pier £5 Shares...... 35,000 97,725... 5645. RD arling Range, Fremantle and Bunbury, Western 
merry Distillery £10 Sharer, ong .. 90,000... 4000... 76.000 Australia, and in London, and takes as a going concern 
Feber seeny ees... (ee 6.500 -- 1900 | the timber business carried on by the firm at the places 
Quebes ie ee , — sabia named and elsewhere. The area of the property, it is 
Johs Roberts’ (Biliterdy’..".."7 70000 000 2. «87590 .. 26250 | Stated, comprises over 100,000 acres, and the estimated 
Dees Caley Theat es osoos | W2antity of matured timber thereon is more than 31 

pencils vere: SOON «Bite tt Seno :. 42.700 | million loads, : 
Smiths of Baltley (Ovele). 250,000 |. 253,000 .. 31,250 .. 218,750 
Acadia Pulp and Peper Mille, pa a 

edBtcck and Bord: . $650,000 .. 41,100 .. 8,220... 32,880 

Grind Hotel and Theatre of Var. 60,000 .. 48.000 6,000 .. 42,000 MEETINGS, &c 

Do 44 percent. Debs #2 each eunaes o> onstan : ies ‘ wanes s 

°. rrah sts 5 o* ° oO, 
aod 250,000 150,000 18750 .. 131,250 THE LONDON TRUST COMPANY. 
-. «+ 1,951,165 .. 225,475  ..1,725,690 The eighth annual general meeting of the stockholders in this 

Total offered, for subscription to wee hme — eabecrigtion for company was held on Tuesday last, at the Cannon street Hotel, Sir 

ist Pe ti aun £39,449.714 | aes Siiclbone aban £152,906,791 | John Lubbock, M.P., the chairman of the company, presiding. 

eaten cneeneveenss L114 | 1ODB......00ececeeeceees 104,690,104 | The secretary (Mr John Young) having read the notice conven. 

a ccderistenapeces 020, TSA vos sseseees se ens 91881,505 | ing the meeting, 

MATTIE dtaoeesa | daga TUIIIIIIIIIII.  attiioo | ‘The Chairman said: T hope you have all received the report and 


balance-sheet, and probably, therefore, you will be disposed to take 
itas read. If that is the pleasure of the meeting I will proceed to 
move their adoption, and the first point upon whieh I would like to 
call your attention is, that during the year the directors have 
issued £100,000 three-and-a-half per cent. debenture stock ranking 
pari passu with the existing debenture stock, but redeemable 
thirteen years later. We have issued that at the same rate as we 
issued the first debenture stock, viz., at 2 premium, and I think it is 
a satisfactory indication of the opinion held with reference to this 
company that we have been able to issue our three-and-a-half per 
cent. stock at the same rate as we issued the four per cent. stock 
when the company was first formed. The directors think that 
probably it will be the wish of some of the holders of stock 
—that it might be to their interest—to convert the old stock 
into the new stock, and we shall be happy to afford facili- 
ties to those holders of the debenture stock who may wish to 
do so. The next point upon whieh I ought to say a word, 
perhaps, is as to the second paragraph on Page 3, which 
states :—‘ The Stock Exchange value of securities is slightly less 
than at the corresponding period of last year, but there is no material 
change.’ We were in some doubt as to whether we should make 
any reference to this at all, but as we have done soin previous years 
we thought it possible that if it was omitted it might give rise to 
the impression that there had been a heavy fall. That, I am happy 
to say, is not the case. Practically, the value of securities, as far as 
we can ascertain them, is the same as last year. Probably they are 
slightly lower, but that is only a matter of something under 1 per 
cent., and is not worth speaking of one way or another. Still, on 
the whole, we thought, perhaps, that we had better allude to it. 
Passing to the balance-sheet, the first item on which I wil! say 
something is with regard to the interest accrued on debenture stock, 
amounting to £13,732. We have always from the beginning, in our 
accounts debited ourselves with the interest accrued on the deben- 
ture stock to date, but we do not take credit for the interest accrued 
on investments. That is, perhaps, hardly fair to the company ; but, 
still, as it goes on the same from year to year, it is not very material. 
Then you will see that the cash at bankers on current and 
deposit accounts was very large at the time these accounts were made 
up. That was because we had recently received payments on 
account of the new issue of debenture stock, and the investments 
were bought for the account, and came in very shortly afterwards. 
As regards the profit and loss account, you will see that the expenses 
of last vear were practically the same as they were in the previous 
year. Iam happy to say that they are a little less, but practically 
the amount is the same. The amount of dividends and interest is 
slightly less than last year, but that will vary from more or less 
accidental circumstances. For instance, we had an investment in 
an American railway in respect of which we received last year four 
dividends, while this year we have received none, which more than 
accounts for the difference of about £1,500 in the interest. At the 
same time we fully expect that that amount will come in during 
the current year. The trusteeship account, you will see, again 
shows a slight increase over last year. I hope our shareholders will 
bear in mind that we are open to take trusteeships, and the 
number we have is continually, if slightly, increasing, and now forms 
a satisfactory item in the balance-sheet, amounting to nearly £1,000. 
I hope that item will continue to improve. The only other point I 
think I need allude to in the accounts—because they are made up 
in the usual form, and there is nothing very complicated about 
them, while, at the same time, I shall be very happy to answer any 
inquiries that any shareholder may wish to put to me after I have 
moved the adoption of the report and balance-sheet—is that of 
commissions, which you will see is a satisfactory one. At the same 
time I do not wish to hold out to you the hope that it will always 
be so high as it is this vear, because it arises from circumstances 
beyond our control. We have always been very careful in any 
business of this kind which we have done, and we do not take any- 
thing unless it appears to us to be of a safe as well as of a fairly 
remunerative character. It may be interesting to the shareholders, 
perhaps, if I briefly review that part of the business. The first 
issue we made was that of Lewis and Allenby Five per Cent. 
Debentures to the amount of £100,000. The interest has been 
readily paid, the redemption is going on in a normal manner, over 
£7,000 has been redeemed, and the present price is about 105. 
The next issue was.on account of William Butler and Co., the 
well-known brewery, of their four-and-a-half per cent. debenture 
stock, which we brought out at 100. and which are now at about 8 
premium. The next was Wilson, Salamon, and Co., of their seven 
per cent. debentures. That was a commercial affair; but we We,» 
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thoroughly satisfied with it, and the interest was duly paid. It really 
did so well that the company paid off the whole amount at par ; it 
ig therefore at an end, but it paid us a very good rate of interest 
while it lasted. Then there was T. H. White and Co. 5 per cent. 
debentures, which were issued at par, and have been redeemed at 
105, while their Six per Cent. Preference shares to the amount of 
£60,000, under the reconstruction, were repaid at 11, having been 
‘ssued at 10; so that the shareholders received a satisfactory bonus, 
besides a good rate of interest. Then Allen and Hanbury’s 5 
per cent. debentures were issued at par and redeemed at par. 
There was another brewery—that of W. J. Rogers, Limited—whose 
5 per cent. debentures were issued at 105, and which are now 
standing slightly above that price. Then there was John Dickinson 
and Co., Limited, whose 5 per cent. preference shares to the 
amount of £200,000 were issued at 100, and which now stand above 
120. Then, next, there was Free, Rodwell, and Co., whose 44 per 
cent. debenture stock now stands at a slight premium. The next issue 
was Allen and Hanburys 4 per cent. debentures, which were 
issued at 100, and which now stand at 105. Then there 
was White, Tomkins, and Courage, whose ordinary shares 
were issued at 10, and now ‘stand at 12, and whose 5 per cent. 
preference were issued at 11,and are now worth about 113. Lastly, 
there has been the issue of Saccharine Corporation debentures, 
which has just taken place, and which, I am happy to say, has been 
over-applied for. In fact, there is not one which does not stand at 
a premium. Therefore, I think you will see that, apart from the 
interest received as shareholders, we have been able to place before 
you opportunities of making investments, and I am happy to say 
that of the whole number not one of them has proved of an 
unsatisfactory character. That result has only been arrived at by 
looking very carefully into matters, and we are very much indebted 
both to our excellent auditors, Messrs Chatteris, Nichols, and Co., 
for the care with which they have looked into the accounts of the 
different concerns, and also to Mr Golding, our legal adviser, who 
has taken great care of the legal documents, and though last, yet 
not least, to our staff, and especially to Mr Young, who has taken 
great pains to look into all these matters in the most thorough 
manner, and to whose care, attention, and ability this result is 
greatly due. I really do not think that I need occupy your time by 
going more into detail. I have called your attention to what has 
seemed tome to be the few features of the accounts on which it 
was necessary to bestow a little attention. If there are any other 
points on which any shareholder wishes for any further explanation, 
I shall be happy to afford it to the best of my ability, and with these 
remarks I will move the adoption of the report and balance-sheet. 

The Hon. Evelyn Hubbard, M.P., seconded the motion. 

Mr Layton called attention to the balance of £5,028 which was 
carried forward to the next account. He suggested that, in view of 
the depreciation of their deferred shares, a portion, if not the whole, 
of that amount might be appropriated by the distribution of a 
bonus on the deferred shares. 

Thé Chairman said that the increase of the balance was satis- 
factory. He thought, however, that a larger division would not yet 
be wise. The board would gladly increase the dividend as soon as 
they felt they could with prudence. The resolution was then put, 
and unanimously agreed to. 

The Chairman next moved—* That dividends be, and are hereby, 
declared for the half-year ended March 31, 1897, payable to stock- 
holders whose names appeared on the registers of the company on 
April 10 as follows: At the rate of 4 per cent. per annum upon the 


four per cent. cumulative preferred stock, and at the same rate upon | 


the deferred stock.” The chairman, in putting the resolution, 
added that the warrants would be issued immediately. Mr John 
Ponsonby seconded the resolution, which was put and unanimously 
agreed to. 

Mr R. M. Harvey moved the re-election of the retiring directors 
(Messrs Ernest Chaplin and John Ponsonby), observing in doing so 
that they were most valuable colleagues and regular attendants at 
the board meetings. 

The Hon. Evelyn Hubbard, M.P., seconded the motion, which 
was put and unanimously carried. 

Mr Lowne proposed—* That Messrs Chatteris, Nichols, and Co. 
be, and they are hereby, appointed auditors for the year ended 
March 31, 1898, at the remuneration of 100 guineas.” Mr W. 
Jones seconded the motion, which was put, and unanimously 
endorsed. 

Mr A. C. Lockwood proposed a hearty vote of thinks to the chair- 
man for his presidency. Mr E. Y. Lowne seconded the motion, 
which was put, and carried nem. con. The chairman briefly replied, 
and the proceedings terminated. 





HANNAN’S PROPRIETARY DEVELOPMENT COMPANY, LIMITED. 


‘The first annual general meeting was held on Monday last at 
Winchester House, the Marquis of Tweeddale presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said :—Before taking leave of the company I am very anxious to place 
before you a full statement of the condition of your property. The 
report deals with a period of sixteen months. .During that time two 
subsidiary companies, the Lake View East and the Hannan’s 
Golden Pike, were floated. These companies acquired between 
them 36 acres. The consideration money which this company 
became entitled to after paying all expenses amounted to 
£47,915 in cash and £81,000 in fully paid. shares. The amount 
receivable in cash has been deducted from the total cost of the 
leases held by this company, so that our capital expenditure 
under this head has been reduced from £400,000 to £352,084, 
and our acreage by 36 acres. The.directors considered this the 
most prudent course to adopt, as, although the cash realised 
per acre was larger than the price paid by the company, 
until the properties were more fully developed it would not, 
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in our opinion, be proper to look wpon the excess value realised 
as an absolute profit made by the company. The fully-paid 
shares will be brought into account as they are realised. The 
water-right at Hannan’s Lake, which was acquired from the 
West Australian Government by this company, has also been 
disposed of to the Hannan’s Water and Ore Reduction Company, 
Limited. The consideration to our company is £50,000 in fully- 
paid shares, and we shall, of course, repay expenditure incurred 
on its behalf. I am pleased to inform you that the water-rights 
are being developed, and the work is being actively pushed on. 
The public issue of the water company which was expected by 
many of our shareholders has been delayed solely on account of the 
‘state of the market ; but at the first favourable opportunity a public 
issue will be made. With refesence to the work which his been 
carried on at the leases, ] have to state that altogether we have 
sunk some 6,600 feet, and have driven cross-cuts at levels for 
12,000 feet, which have proved that many of the well-known 
lodes strike through our ground. During mining operations finds 
of rich ore have been made from time to time, notably in the 
Oratava, Ironsides, Queen of the West, Kalgurli, Hidden Treasure 
Consols, and Lady Forrest leases, some of the ore obtained 
assaying up to 5 ounces per ton. At the 100-foot level the 
lodes were very much broken up and disturbed, and, although 
gold-bearing throughout, no long shoot of ore was found at this 
depth ; and it is the opinion of all those who know the ground well 
that cross-cutting at the 100-foot level is too shallow to prove the 
mines, although the Ironsides lease now makes a favourable show- 
ing at the 135-foot level, where the lode is 4 feet wide, and 
assays 14 dwts. per ton. The policy of this company is to 
push on with deeper sinking with as much speed as_ possible. 
Referring to the manager’s report, which was issued to the 
shareholders at the last annual meeting, the question may be 
asked, “What has become of the various ore bodies mentioned 
there?” For instance, the Hidden Treasure, at a depth of 
100 feet, was stated to have 3 feet of ore running 2 ounces to. 
the ton; the Oratava, at a depth of 125 feet, was said to have 7 feet 
of ore, assaying 5 ounces; the Lady Forrest, at 90 feet, 12 feet of 


only reply that it is apparent that the several ore bodies encountered 
apparently proved to be segregated bunches of ore, which did not 
develop into any continuous ore-chute. Reference to more recent, 
letters and cables which have been published from time to time will 
show that on many occasions during the past year on various shafts 
and drives we have encountered small bodies or bunches of payable 
ore. I may mention that the financial position of the company is 
thoroughly sound. At the close of the year we had in cash £37,000, 
and sums amounting to £25,000 due to us. <A large proportion of 
this has since been received. In answer to an inquiry, 1 may add 
that our cash reserve amounts at date to £40,000. But it must not 
be overlooked that any recovery in the Australian market would, in 
all probability, enable us to dispose of leases belonging to the com- 
pany, and so provide us with additional capital. 

Colonel Parry Nisbet seconded the motion, which, after diseus- 
sion, was carried, an amendment for the nonadoption of the réport 
and the adjournment of the meeting for a month being withdrawn, 
on the chairman’s assurance that every consideration would be 
given by the board to the question of appointing a new director 
who should be nominated by the shareholders. A committee, con- 
sisting of Messrs R. Hoffman, E. Otter, J. Clarke, and Davies, was 
appointed to confer with the board with that object. 

Colonel Parry Nisbet, the retiring director, was unanimously 
re-elected, and Messrs Cash, Stone and Co., reappointed auditors. 





AFRICAN SALTPETRE COMPANY, LIMITED. 


The third ordinary general meeting was held on Thursday at 
Winchester House, Old Broad-street, E.C., under the presidency of 
Mr F. P. T. Struben, the chairman of the company. 

The Chairman, in moving the adoption of the report and 
accounts, said that it was with great regret that he was obliged to 
meet the shareholders with so unfavourable a report after his visit 
to the property in South Africa, accompanied by Mr. Provand, a 
well-known nitrate expert. After referring : hortly to the accounts 
and balance-sheet, he said he left England accompanied by Mr. 
Provand on October 30th last. He had inspected the properties 
with Mr. Provand, and they already knew the poor results of their 
examinations, and the board’s sincere regret about it. After the 
departure of Mr. Provand he took a further survey of the properties 
to see if there were any possibilities of the existence of precious 
metals and precious stones. What he saw of the possibilities 
of minerals being some day found on their farms or in 
the neighbourhood, made him come to the conclusion that 
it would be unwise to dispose of them at present at.a great 
sacrifice, and that was an opinion shared by many well- 
informed persons on’ the spot. There was no doubt in his mind, 
and also.in that of-Mr Provand, that at the present time there were 
no large enough, deposits of payable saltpetre which would justify 
the erection of any proper plant such as they had proposed erecting 
to treat them. At the same .time there could be no doubt that 
saltpetre did exist, even in rich patches, and at places the soil con- 
tained the salts in: considerable proportions. Unfortunately, how- 
ever, the rich soil: was in such inaccessible places, and so widely 
distributed, that he could not recommend any attempt being made 
on a large scale to win the nitrate. At the same time, he thought 
that when the tinderpest and other troubles were chded there were 
places where individuals on a smail scale might: be able to work 
the nitrate profitably. The directors, up to the time. of the arrival 
of the 50 tons of crude earth in England, fully believed that the 
company had a magnificent future before it; they were still the 
largest’ shareholders, and had subscribed for one-third of the whole 
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subscribed capital, and after receiving the manager's hopeful report 
they further increased their holding. The directors, decided to 
draw no fees until circumstances had entirely changed, and the 
only expense would be the secretarial duties, &c. The farms had 
already been let at rentals which would more than cover the yearly 
cost of the company. Mr H. C. Bucknall seconded the motion, 
which was to, and the proceedings terminated with a vote 
of thanks to the chairman and directors. 



























THE DIGGERS’ VENTURE SYNDICATE, LIMITED. | 


. Aspecial meeting of the shareholders and guarantors of the 
above syndicate was held on Tuesday, at 15 Finsbury circus, E.C, 
Mr. Fletcher Grave presiding. 
The secretary (Mr Perey G. May) having read the notice con- 
vening the meeting, 
. ‘The Chairman said: I have much pleasure in placing before you 
a-statement of the progress of this company, with which I trust 
both eur shareholders and guarantors will have every reason to be 
pleased, and especially our guarantors, who have hitherto received a 
a bonus of 50 per cent. in cash on their guarantees. Although our sub- 
scribed capital is very small, with the financial assistance of your direc- 
tors and the guarantors, and by careful and able management our syn- 
Alicate has become possessed of valuable and tangible assets, which, 
when developed and worked on a larger scale, will be found to be equal 
to at least 10 or 12 times the nominal capital of the syndicate, 
which is only £10,000. Among the assets of the company there is 
an important business, which has been acquired with great difficulty, 
and with a large cash payment on the part of our guarantors ; but 
it is felt that in order to turn this and other important assets to 
account a large sum of money will be necessary. We therefore 
“propose, as soon as the times are favourable, to call a special meeting 
of our shareholders and guarantors to agree to increase the capital 
of the company to £100,000. Some of our guarantors have already 
promised to subscribe £10,000 between them, and we hope that 
‘those who have not yet communicated with us on the subject will 
follow suit. The whole of the capital will be available for working 
capital, and every share will be represented by cash to the extent of 
its full nominal value. The syndicate having been instrumental 
and interested in the formation of three financial concerns 
‘which are getting on well, and having conferred with them, are 
‘able to count on considerable financial support from all the 
three. Your directors desire to record their regret that 
they have been obliged to part with the valuable services of their 
manager, who has gone over to another syndicate; but we are 
negotiating with a gentleman of financial and business standing 
with a view to his taking the chairmanship of this syndicate—for 
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THE CENTRAL EXPLORATION AND INVESTMENT CORPORATION, 
LIMITED. 


The first ordinary general meeting of this corporation was held 
at Winchester House yesterday. Mr C. T. Cator Scott (chairman of 
the company) presided. 

The Chairman in the course of his remarks said: Gentlemen, it 
is for me an unenviable position to meet you to-day with an 
unsatisfactory balance-sheet, because that I frankly admit it is. 
We share the disappointment you must feel, and which is the more 
acute to me, because when I remember that in this building, only 
a little over a year ago, when we met for the statutory meeting, we 
were then able to declare that we had made good progress in the 
development of our business, that success had attended our efforts 
up to that time, which warranted us in declaring an interim 
dividend, and that our prospects were good. I do not think 
anything we stated at that time, looked at by the light of 
that time, was too optimistic, but since then, as you are aware, a 
great change has come over all matters in connection with the 
mining markets, and, under the circumstances, I do not think it 
has been altogether a matter of surprise to you that we should 
present our accounts to-day showing an unsatisfactory result, 
After alluding in detail to the accounts, the chairman said the 
proprietors would naturally see that the loss practically arises from 
two causes, the first being depreciation of investments, which is the 
larger amount, and the second the loss on properties which 
we have abandoned. As to the first cause, I think those who 
are at all conversant with what has happened in the last 
twelve months will not have been altogether surprised. You 
have only to refer to the quotations to see, almost without 
exception, that there has been a very heavy depreciation, though 
perhaps in our case, having started shortly before the collapse in 
Westralian mining business, we have felt that depreciation with 
more severity than usual. Then, again, our securities we have 
written down to what we believe the lowest point, and made ample 











































which I am sure he is much better fitted than myself—and intro- 
ducing a further £10,000 of capital; in which case, of course, we 
‘shall be in a position to cope with any business of reasonable 
magnitude, and without having to appeal to the public for our 
working capital. Gentlemen, this is all I have to say. 

A Guarantor: Why did our manager leave ?—The Chairman said 
there was no particular reason. They parted with mutual consent 
and goodwill, he to assume an important position for which he was 
well fitted. They did not desire to hamper him, but whenever he 
liked to come back to them he knew he could do so. 

No further questions being asked, the proceedings terminated 
with a vote of thanks, on the motion of Mr Carteron, to the 
chairman for presiding. 








WICKS’ ROTARY TYPE-CASTING COMPANY, LIMITED. 


The statutory general meeting was held on Wednesday at the Inns 
of Court Hotel, Mr Frederick Wicks presiding. . 

The Chairman said: I have to report, on behalf of the directors, 
that we have secured some very suitable premises at Willesden for 
our manufacturing establishments—and these have been practically 
constructed for us, in accordance with our designs, for the pu 8 
of the company by the landlord—at a very moderate rent, with the 
option of purchase within two years, also at a very moderate price. 
We have secured not merely the ordinary engineering shops, but 
have had them constructed separately from the pattern shops and 
the drawing offices, and we have also had provided for us a manager’s 
dwelling-house, so that we may have upon the spot at all times the 
controlling spirit of the workmen. We have also secured machinery 
practically supplying nearly all our requirements; and that, I am 
happy to say, is in the works, and is now in a position to be run. 
The difficulty of securing mechanics will be somewhat troublesome, 
rin view of the fact that all the machinery which we are engaged in 
using is of an extremely delicate and highly finished character, and 
needs very expert workmen. We have, however, secured the 
services of Mr Banks, who has had in his hands practically the 
control of the whole of the experimental work during the last 
five or six years, together with the staff that he had under him 
‘during that time, and every effort is now being made to gather 
‘ together a highly competent and efficient staff of workmen, and 
we hope, I think on Monday next or thereabouts, to be in full work 
in that respect: We have been to some extent delayed in our pro- 
gress in this way. Having secured an agreement for a lease of 
. works in Clerkenwell, the County Council came in at the last 
. moment, and their provisions prevented us from putting that lease 

into effect, so that we were obliged to abandon those works. Then, 
again, we have been to some extent delayed by the tardiness of our 
engineers in this country in supplying us with the necessary tools. 
It is a singular fact that some 20 or DO tools of the highest class and 
the most delicate character have been landed at Liverpool on our 
order, coming into London within three weeks of the order being 
given ; ahd yet we are at the present moment without some of our 
necessary tools, ordered in Manchester three months ago, these not 


provision against their future fall, though we hope in time they 
will assume a mvch more satisfactory position. I would also like 
to remind you that we are not like an ordinary company. We deal 
in very speculative securities, in which there must at all times be 
wide fluctuations. The profits are large and the losses aré large, 
and at times we must take the lean year and at other times the fat 
year, which will more than make up for it. We do not profess to 
deal in what are called gilt-edged securities. Although the 
risk of these latter may be very small, yet the margin of 
profit upon them is totally insufficient for our purposes. 
Finally, the Chairman said: If our anticipations as to the two 
properties, Westralia East Extension and Hanover, are at all realised, 
I think we must point to avery different report from the one we 
have to present to-day. Our policy now is to develop these two 
properties. The Westralia is being developed by itself, and we have 
to go on working the Great Hanover as carefully and economically 
as possible until we can dispose of it advantageously. im the mean- 
time, recognising that the sphere of our operations is much 
curtailed by the properties we have had to abandon, and because 
we have had to look rather shyly at fresh proposals of business, we 
have determined that we must cut down every expenditure. He 
moved the adoption of the report. 

Sir William G. Davies, K.C.S.1., seconded the motion. , 

A shareholder severely criticised the accounts. The expenditure 
had been very heavy. He wished to move an amendment that the 
report be not adopted. Another proprietor observed that the best 
method of getting at the opinion of the meeting was to vote upon 
the main resolution. For his part he was prepared to pass the 
accounts. A long discussion ensued, and in the end the motion for 
the adoption of the report was carried by a considerable majority. 

In the course of the discussion the Chairman stated that the 
directors had reduced their fees by one-half, and that the chief 
interest of the board was to make this company a success, and they 
were determined to do all that was possible with that end in view. 
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Head Office: Bartholomew Lane, London, E.C. 
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Directors of the Company: 
The Right Hon. Lornp Roruscaip, Chairman. 
XANDER, Sir Gzorcz C. Lampson, Bart. 
ne ioeane seaes, Esq. Francis AurreD Lvcas, Esq. 
Right Hon. Lornp BaTrerska Epwarp H. Lusminetox, Esq. 
Hon. K. PieyvpeLL Bouveris due Comm Smits, Esq. 
Tomas H. Burrovesss, Esq, ‘ Right Hon. Lorp SraLsriwee 
Fraycis W. Buxtren, Esq ;  Lieut,-Col. F. A, Stessine 
Jauus Fietcner, Esq. Sir C. Rivers Witson, G.0.M.G., C.B. 


RicuarD Hoara, Esq. 
Fire Department. 
Fire Insurances granted at moderate rates of Premium. 


Leasehold and Capital Redemption Policies. 
are granted, securing payment of a sum at the expiration of a fixed period. 
Life Department. 


rate ratesof Premium. Large Bonuses, including Interim Bonuses 
aaa Policies Whole World and Indisputable. 


ee cicen Forms of Policies have been youmees in order to 
enable the owners of property to make provision for the new ESTATE DUTY, 
Full Particulars will be forwarded on Application. 
Prospectuses, Proposal Forms, and Statements of Accounts may be had on 
Applicatioa 
ROBERT LEWIS, Chief Secretary 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 


Che Bankers’ Gupte. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, April 28th, 1897. 
=e DEPARTMENT. 

















| £ 
Notes issued ...... 50,892,915 | Government debt .. 11,015,100 
Other securities.... 5,784,900 
Sie 35 Gold coin & bullion 34,092, 915 
50,892,915 | 50, 892, 915 

ae DEPARTMENT. - 

Proprietors’ capital .. 14,553,000; Government _securi- 
Ds oc neawnces xo eT GN obec a dees a cn 13,842,586 
Public deposits* .... 11,220,465| Other securities .... 28,018,745 
Other deposists...... 38,905,977 | Notes .............. 235,693,915 
Seven-days and other Gold and silver coin.. 2,400,998 
SERS. caxatacesee: __187,755 | 

oo Aiecdeaeptamaiie 
67,9 956,244 | 67,244,956 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 


Dividend Accounts. 
Dated April 29, 1897. H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The pesceding accounts compared with those of the previous 
week exhibit : 


Increase. 


£ 
Circulation oes 7 days and other bills oe * wees eee 91,895 
Public depos ” “i os 4 





The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months —s — 28, 1897 :- 





as z 
c decoder! 32 * 
(excluding Deposite| Banking Reserve.|33 
Bills), ae | 3A 2 
Ee) a : ale 
} } x Z 
95,865,555 53,696,019 43605457 23,244,443 524' 5 
| 25,644,360 53,874,458 28,859,433 534 — 
25,472,965 55,281,728 45:728,252)29810,45) 533) — 
3,940 56,517,099. 44, 
26,074,585 55,938, 44728942 29,7399) 55 
700 55,1 43,277.631, 
25,899,170 55,376, 45.299 458 30581315 = \— 
26,199,805 |55,219,1 745 30,645,930 55a 


in 27,256,305 learn‘ coal eotaan aes $8,516,308 05 008.180) 6.150 54 
27,839,865 49,763,071 tag 2,8. 948, 80 a 
28 |36,493,913! 242,000 out 277199000 Bonin Tecaaeeetaen os g131 Bt5)— 
 Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 


Price of Wheat, and the Leading Exchanges during a period of 


beck 2 years # corresponding with the present date, as well as ten years 
pack, viz. 





~ 
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At corresponding dates i" 1) Ma 2 May 1, {A in 29, | April 28, 

Circulation, igzeluding ed a 26,2585 ae ans 
n sere . , _ 75; (| 199,000 
Public deposits +} 6,093,735, 7,011,448) 7,658,812) 14,150,797| 11,220,465 
Other deposits........ +} Soares 29,522,664) 34,039,906) 49,558,904) 38,903,977 
Government securities....| 14,434,661) 9,457,366; 12,896,137) 15,260,785) 15,842,586 
Other securities ......,... 1,563) 21,637,674) 18,980,853) 28,161,877, 28,018,745 
Reserve of notes and coin ie 2, 23,235,585, 27,597,595 38,118,588, 26,094.913 
Coin and hullion.......... 24,480,552 31,940,120 37,036,271, 47,622,493 36,493.913 
Piotine eaten 503% | 638% | 66x 594 % 514 % 
NOE <netadeneee nes 

Bank rate of discount...) 2% | 2% | 29 | as 3 
Market rate,3months’billss 1¢ | 1¢ | oer ) tah 
Price of Consols* ........ 1003 1 1054 ti 11} 
Price of silver per oz...... | 444d | 


a 30}a sida 
Average price of wheat ..| 328 64 | 248 10d | 20391) 25s 6d | 268 $a 
Exchange on Paris (short)! ial 25.20- | 95-21 263 - 15-20 | 25.10-15 
— Amsterdam (short)| ous 12. 14-23 | 12-2-3 ; brs 2 
— Hambnrg(3 months); 20.4 a, 53-57 | 20.56-60 | 205 
Clearing-i house return ....| $9,956,000114 0001147/538,000 163 53,000 146,800,000 
* New 2% per Cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,’ showed in 1887 an excess of £6,536,830, and in 1894 an 
excess of £7,884,990, in 1895 an excess of £15,059,048, and in 1896 
an excess of £21,397,027. In 1897 there is an excess of £10,885,232. 


In 1894 at the corresponding period, gold was coming in from 
abroad but the Bank reserve declined, owing to an expansion ir the 
circulation of notes and coin. Some displacements of money were 
anticipated in connection with the renewal of India Treasury Bills 
and calls on Metropolitan stock; rates were consequently firm, the 
discount rates for three months’ bills being 1} per cent., while for 
floating money 1 to 1} per cent. was obtained. On the Stock 
Exchange the tone was steady, Home Rails showing some firmness, 
while Argentine stocks and American rails were weak. 

At the same time in 1895 a slight hardening had occurred in 
discounts, but the rate was only 4% to { per cent. for best three 
months’ bills. On the Stock Exchange business was quiet, except 
in South African mining shares, Colonial stocks were buoyant, 
new issues of Western Australia and New Zealand loans having met 
with marked success. 

In 1896 at this time, discount rates had hardened on antici- 
pations that payments on account of the Chinese loan would reduce 
the market supplies, though there were disbursements due that 
tended to affect the curtailment. On the Stock Exchange a great 
advance had occurred in the prices of Home Railway stocks, owing 
to the excellent traffic receipts. Great relief had been experienced 
by the commutation of the death sentences passed on the Reform 
leaders in the Transvaal. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(000's omitted.) 











we - Stock Exchange “Fourths” of 
E ; Total, Pay Days. Steal we ~~ the Month. 


Date.| £ 
1896. | 
31,024,|May 4° 28,605, 








1897. 
Jan.1 to Feb.3 


716,703, JAGNv¥. 12) 1,017,705, May 


Date. | & | Date. | & |Date. | 
1896. ed 
]) 























129,209, Nov. 26|° 47,370, June June 4 22,073, 
168,Dec. 11) 43,358, July 1) July 4! 24,422, 
131,777, 54,423, Aug. 4 Aug. 4 33,669, 
177,852, 1897 ‘Sept. 1) Sept.4 19,664, 
126,182|Jan. 14  42,077,0et. 1 Oct. *3) 23,996, 
148,937, 29, 48,357, Nov. 5, -29,437,| Nov. 4 
118,578,|Feb. 12  46,184,,Dec. 1) Dec. 4) 21,177, 
158,421), 26, 45,064, 1897 | 1897 | 
147,789,|Mar. 12 39,694, Jan Jan. 4 29,391, 
154,039, 26, 40,624, Feb. Feb. 4, 24,305; 
92,332/April 9| 36,782, Mar. 1 ar. 4 
138,288, 28) 40,555,/Apeil 1) 31,169, Apr. *3) |_ 350, 
2400555, .. | 3733) .. | 25512, .. | 9902, 
2,457,948, .. | 301,605... | 124454)... | 94079, 
55613, .. |— 54,966, .. [+ 1058) .. |+5 
2.062) +. |= 10h Z|. |= 085 2]. |= 5H 
7,574,853, .. | Pou. | Se0g66} | 230681, 
ates a 1,304,673, .. W546, 10, 
ated 18,033,, .. |— 241,813, .. [+ 34,908) .. ¢ 107, 
in 1896 ..f'= 024% ... |= 1087%, = 110% .. 


* The “ fourth ” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


1897. 1896. 


MANCHESTER— £ Ba £ %, 
January 1 to April 17..| 60,006,000, 58,749,700, +1,256,300 214 
Week ended April 24..| 2,887,000 3,472,000.— 585,000, 16°85 


Total to date........ | 62,893,000 62,221,700 





Inc. or Dec. 





+ 671,300, 1-08 
LIVERPOOL— 
January 2 to April'I7..| 40,049,500 37,845,600 +2,203,900 582 
Week ended April 24..| 1,654,900 2,059,000, — 404,100, 19-64 


Total todate...... “I AAO, 400 39,904,600 +1,799,800; 4-51 





BIRMINGHAM— i 
January 2 to April 17.. | 19,356,400 1561930045787, 
Week ended April 24... . 674,700 795, 1 


Total todate........ | 20,031, 100 14,412, 
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NEWCASTLE-ON-TYNE— 





650 








January 2 to April 17..| 17,696,000| 16,356,600|+1,339,400, 8:19 
Week ended April 24 ..| 1,061,700) 1,031,300|+ 30, 295 
Getel to datesacve<:. 18,757,700, 13,387,900) + 1,369,800 7-88 


The principal items in the latest weekly accounts published by 
the Seadiien Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :-— 


—- ca | ane 3, 


Comparative Increase 
or Decrease. 


Last Week/Last Year. 








Coin and buiiion—Gola| 76,8: rerra00 aes: 4 11s,000— 1,221,000 
rat ition | Ieee iia i.Lon.00 Sey eet 
Discount and advances — 4,255,C00 
WI sc atane sss coc a oe + 1.4.00 — 1,724,000 
Serer camer | ASRS TAN TESA noon — sages 
co  ——_€£ £ oA 
ae | a a “Taae.” Last Weer Last yeu. 
eg) 
Discount and advances 8,554,000) 6,5 + 172,000}+ 208,000 
Notes in circulation ....| 16,844,000 16,242/000) 16,766,000) 2.000|+ 78,000 
Sesecssessescel SEE am __324,900\+ 172,000) + _ 103,000 


NATIONAL BANK OF BELGIUM. 
we A A Apl. = eens 
les. | ies.” > Last Wook Last Year. 























£ 
Coin and bullion .... sion 4,254,000 4,014,000 + aad + 197,000 
Other securities .. caus 15,995,000) 15,227,000) + 138,000) + 906,000 
Notes in circulation ....| 1 18,864,000) 17,802,000 — 208,00) + 854,000 
Current accounts ...... 3. 2,707,000 2'993 000! + 97.000 

BANK OF ITALY. 
A M ar. Sl, Api i 

fen. 185 thse.” |Last Week|Last Year. 

£ A oe 
ea ene 12,129,000 12,499,000/-- 4,000/—_ 370,000 
2,829,000 1,347,000|+  29,000'+ 1,482,000 
eek iad 2,102,000\——-7,000/+ 253,000 
2,201,000 949,000/4- 796,000, + 1,252,000 
t and loans 8,417,000 7,076,000\— 330,000) + 1541.00 

stock& Stateloans) 3,537 6,760,000 tx 


3,223,000 
6,006) — nen 1,544,000 





eeeeeeee 
eeneee 


AUSTRO-HUNGARIAN BANE. 
Api. 25, | Apr. Api. 
ist.” | “Yeon.” | “Igoe. 


Last Week ‘Last Year. 


— 279,000|— 1,464,000 
— _senpeo]+ 300.00 3,004.000 


BANK OF 1 SPAIN. 


















Apr. 24, | Apl. 17, | Apl. 25, ; 
1897. Teor. I. Last Week| Lass Year. 
AssETs. & £ &£ &£ 
PED. cécbcvevde eusduscoes 8,132,000) oe + 336,000 
PD, Lcccnendemeecpeses 10,552,000; 1 10,660,000) + 24,000 — 108,000 
Foreign correspondent} 1,050,000) 1,157,000} 1,093,000, 107,000'~ 49,000 
Loans and discounts... .| 17,4<0,000) 17,452,000! 16,270,000! — 12,000) + 1,150,000 
8 4% stock .,....| 15,760,000 15,760,000 16,166,000, ra \— 406,000 
ary bills, obliga- 
Die scknswsdeebe 10,897,000) 10,761,000) 7,787,000,+ 136,000 + 3,110,000 
LiaBILITIES. j 
BEION ......2+05.. 43,176,000) 43 234,000 41,370,000 —  63,000'+ 1,£01,000 
"tees sas ren 18, veA5, 200) 18,439,000 a sr «x oxo! ll 
ere © 6,000) + 1,000 
Negotiation of the Trea- . 
sury obligations, gua- } 
ranteed by the Custom ; dead 
House duties ........ |— 256000) 
IMPERIAL BANK oF GERMANY. 
| Apl. 23,; Apl. 15,) Api. 2i, 
1397, | 2897. 1896, \teet Week Last Year. 
Assers. £ £ £ £ 
Coin and bullion ...... 44.774 43,612,000) 45. 769,000 +1 .162,0001— 995,000 
Saeeas and advance:| 34,0. 35,133,000 eet Le 1,612,000 
IABILITIES. 

Notes in circulation ....| 52,890,000 54,183,000) 53,303,000! — 295,000) — 413,000 
Current accounts ...... | 22,454,000 21.106,000| 24,499,000) + peaoonl — 2.015,000 
BANK OF RUSSIA. 

Apl, & Mar. . 16). Api. | 1. 

(Apl. 20), ~, 28), (api. 13), | 
1897. 1896, . |Last Week Last Year. 
Assets. | a £ 
EE an xcedtiateectbecsed 935400 8 ecenee + “6.000 + + 9,152,000 
Silver & Subsid: ary Coins, 35 1,074.000/— £2,000 + 2,449,000 
Notes in Reserve ...... i 13pee 000 §,287,000| — 1,126,000! + 2,633,000 
Treasury Debt ........ 58,3 58,378,000). 62,128,000) »— 3,750,000 
Discounts and mnnees 31,007, 31,307,000' 35,695,000) — 300,000 — 4,686,000 
Sesenitien Sa ; 3,076,000, 4,595,000} 168,000, — 1,£83,000 
IABILITIES — 
Notes in Circulation ... | 96 458,000, 95,332,000 102,841,000! + 1,125,000 — 6,383,000 
Treasury Account ...... 45,2 44,617,000 | 1.382,000' + 9,553,000 
Deposits ..--- -.+.- ». | 16,028 16.883.000) 1 27.00 | — 8541000 ~ 3.098.000 


* Gold holding in Issue ne id at bi seen per £-; all otner 
items converted at 10 roubles per £ 
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NEW YORE ASSOCIATED BANKS. 











Apt. 2, lees 4 - 
_ 
nn sited foes 
eeeeee eee eeeeeeeee y + $0,000! + 5, 

tenders .......... 16,700,000|+ 664,000) + slum 
Loans and discounts 100,794 95,456,000'+ 176,000 + 7,514,099 

LIABILITIES, 
Circulation ............ | 3,074,000 2,863,000\- 16,09 + 210,000 
Net deposits ............ '114,956,000)113,772,00C\ 97, ene 1,184,000 + 17,494,000 
Rusznve (Specie & Notes) $8,590,000} 37,836,900) 28,509,200 + 751.000 + 10090000 

reserve 39,000) 28,44 


ccvecesese | 24,365,000; + 296.000 + 4.374.000 
Excess of actual reserve! 75 851.000 9.395.000\ 4.135 000! + $58 00) + 5,716,000 


in the above tables the Reichsmark is converted atls; the Austrian florin at 
1s 8d; the Dutch florin at 1s 84; and the franc, lira, and peseta at 25 per £). 
American currency is reduced into English money at 4s per dollar, 

Discount and Loan Market.— Money has been in good 
Supply during the past week, day-to-day loans frequently bei ‘ing 
lent at 4 per cent., wh le more than } percent. has seldom been 
obtainable for short periods. Discount rates, however, have 
on the whole been firm, and are a fraction higher to-day than 
they were last Friday, best three months’ bills being quoted 1; 
per cent. This hardening of rates is due only in part to further 
withdrawals of gold being, in fact, due to a number of circum. 
stances, among them being the unsettled Eastern question and 
some impending movements of large sums of money. The 
Bank has on balance added £201,865 to its stock of bullion, 
raising it to £36,493,913. As £242,000 in gold was taken for 
export, there was a contraction of £444,000 in the home cireu- 
lation. The note circulation also fell off by nearly £92,000, so 
that there was a total addition to the Reserve of £294,000. Its 
amount is now £26,094,913, and the proportion of Reserve to 
liabilities is 1 higher on the week, at 51} per cent. The other 
principal changes in the Bank return are decreases of £436,228 
and £682,783 in Public Deposits and Other Securities respec- 
tively. 


The subjoined table shows the rates quoted from day to day 
during the week :— 











Tee ee ee eee eee ee ee eer) 


| Last | Fri- 
Pridy. Sat. Seon ‘Tow Wed. poe day. 
lelxixixl«xl xl: 
i Sit lll ‘2h Ps 8h 2 ‘ag lag 
Marist rates of discount >— la ht ln 22 Rt Ale 
§momthe, do vevereeescccees hy gle jt Sit lA $j 
SED «otc erednaobens wm Ole hla eee Og 
6 months’ do ...........c.c00s- 14 ri Mf im oth Ok Og 
Loans:—Day to day ............+. \4 if iif 4} it 2 
ee 
owances :— | 
unt houses at call ........ | 3 3 la 2 2 2 i2 
_ At notice my . 


The following is a comparison with previous weeks :— 
































z g Bank Bills. | Trade Bills.* 
&A |; Months. ey Months. a |S a Months. “i Months.'6 Months 
% % % x" ct 
Jan. 22..\13"2 % | % 3S 
29..)1 1 | | i 
Feb. 5..(1 i 1 a 63 oa 4|% ¢ 
eh aw lh lat 3 
ei 1) if ua rs 2 | 2 
Mar. 5../1 1 1 | 2 2 2) 2 S 
12..\13 4) 2 1 1 | 1 1 2 | 2 
wig fat if i i oe i (ag 2 
26../1g 2 if 1 : | i 2 if 2, | ij 2 
—_ e Yt ih i 1 7}0 fit a 
elie fie fk ala ay, 
23.. ; 1 le if a ae 
—__ B.:'4_ FM ceed fall als ee 
* These rates range from those current on the very best paper to those 
paid on bills for which Bank rate is usually required, 
The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 
jemi ipeaaairenn —April— eet 
Delivery. 24. 26. 27. 28. 29. 30. 
Spot...... 28} 28} 28," 284 28} .. is 
April 284 28+ 28° 283 “are 
ee 284 28+ 284 285 284 281 
June 25} 28} 28} ¥s 28+ 284 
LO 285 28; 2&4 28 5s 4 284 


Total registered during April, 602,800 ozs. 


The following is from Messrs. Pixley and Abel's Circular 
dated April 29th :— 


Gold.—Bar gold, fine, 77s 114d per oz standard ; bar gold, parting, 
78s Od per oz standard ; Spanish, old, 76s per oz; Spanish, 
new, 76s 1 per 02; United States gold com, 76s 54 ‘d per 02; 
German gold coin, 76s 34d per oz; French gold coin, 76s 53d per 07- 

Silver.—Bar silver, fine, 284d per oz standard; bar silver, coD- 
taining 5 grs gold, 283d per oz standard; bar silver, containing 
4 grs gold, 28,3-d per oz standard; bar silver containing 3 grs gold, 
282d per oz standard ; cake silver, 304d per oz; Mexican dollars, 
27d per oz. Quicksilver, £7 5s, 3 per cent. discount. 


The following is a statement of the allotments of _ 
Council remittances on India, with the amount realised by the 
sales :— 
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Ra £ 
April 1, 1896, to March 31, 1897 .....-+++++. 259,408.73 .... 15,622,015 
: 6.643 338 415.440 
41 1 to April 20, 1897 ....--cee eens cceee Af AU5 44 
= ner ah April 27. .0.--- reer ee ree cree 8 455.000 SIS.587 
, 10,098,238 631,497 
Allotments since Friday last :— 
? Rs 
. 862,000 in bills on Ca’cutta ...... | : 
Wednesday. --- “* 420,009 in bills on Rombay........ At Is?d. 
Re se ens 450,00) in bills on Madras ........ ) ’ 
- 7**""" 190,900 in bills on Madras ........ At Is 2d. 
Thursday... ..-+- 390.090 in bills¢m Bombay ...... \ Ab Is 34. 


64,000 in bills on Ca cutts ...... 
Next week Rs.3,500,000 will be offered. 
The agreement for the composition of stamp duty entered 

into between the Commissioners of Inland Revenue and the 

Manchester Ship Canal Company being no longer in force, 

transfers of the company's shares executed on or after 

August 1st next will be chargeable with stamp duty. 


The secretary states that the whole of the shares in A. J. 
White, Limited, were subscribed on the second day that the 
lists were open, but through the postal delay in the delivery 
of the country prospectuses, the lists forthe country will 
not be closed until the advertised date, May 3rd, so that 
customers and applicants in the provinces may participate in 
the allotment. 

LONDON COURSE OF EXCHANGE. 


————_ ES 





| Price Negotiated on ’Change. 


Usance. 

os April 27, | April 23. 
in Seuchicuneoe Cheques 25 10 25 15 |}25 10 2 15 
SR is hs veasbvaneatirns 3 months 25 25 25 20 | 25 253 25 _ 
ae cea emliles do |25 25 25 20 | 25 233 25 2 
eens Atsight 12 14 12 24/12 1h 12 2% 
DittO ....02eeeeeeecceeseeeees 5 months 12 23 12 44/12 3% 12 4 
Sei ccesecisnavsonsebenasacse » =| 52 2 56 | 20 52 2 £6 
SMI  cebtindise gh eveuene » | 20 52 20 56 | 20 52 20 56 
ee ee eg » | 2 52 20 £6 |20 52 20 £6 
Vienna and Trieste ..........-. »  |32 10 12 326/12 10 12 1a 
AMEWEFP ....ccccrccccesecccess “ 125 214 25 32425 274 25 324 
St Peterspurg .........-+seeeee- ” 2E dy 2575 252, 254, 
MOSGOW .00 0c cccccccccccscccsece ” | 25 258 | 25 ah 
Genoa, Naples, &c. .......-+++> ” | 26 80 26 90 | 26 75 76 85 
Madrid, Barcelona, &. ........ ” 38 sc ee 363 

eee eee eee ener ee eee eee ewe we | LY 


; 3 343 
7h 479 25 483 25 424 25 475 
FOREIGN RATES OF EXCHANGE ON LONDON. 


; : y | 
Rates | ! ir | Rates 
\Latest | | i} uatest f E ie U 
f - |Usance. | | | 0 x sance, 
Dates.| range. 2 I a change. 
Paris . pevens Apr. 30 25° Cheques) Rio Janeiro.....,Apl!. 28 7354 |90 dysst 


Brussels....— 29, 23°154 Buenos Ayres... Apl. 2, 484d |90 dysst 





Amsterdam..— 29 12°07g | Short. || Do Pm. on Gid Api. £0 197 = 
Berlin ...... — 29 20:38" ” Montevideo..../Apr. 9 5ly,d |90 dys st 
Do.........— 29 20294 | 3 mos. |Bng Sng 

Hamburg....— 29) 20°28 o Melbourne .... Mar. 2. 34 } pm/60 dys st 
Frankfort ..— 30 20°37 Short. ||Sydney........ —- 2 pm) ” 
Vienna ....— BW 11°95 » Adelaide ...... os 2) pm) a 

St Petersbrg— 29 93°85 | 3 mos. ||Calcutta ...... / Apr. 70, 1/3 ’ telegrph 
New York... — 30 4863 }60 dys st)|Bombay ...... \— 3) 123) f| trnst’r 
Lisbon...... — 29 35} Sight. ||Hong Kong.....— 3) 2/04 |4 m. sgt 
Madrid ....— 30 329/ 0 Shanghai...... — wW 29 " 
Italy .........— 23! 26°50 ae | 








The following are the standards for gold points of the 
principal gold exchanges :— 
Fran \. | Dollars. AMERICAN. 
+ (a 4.89 —5 per mille for us 
4 


p. milleforus | 20.52—5 per mille for us 
25. Par 20.43—Par .867—Par 
25. p. mille agst us 20.33—5 p. mille agstus | 4.827—8 per mille agst us 
The latest exchanges are :— 
French “cheque” exchange 25f 94c, or 5} per mille against us. 
German short exchange ....20m 38 pf, or 24 per mille against us. 


New York exchange ce ait ie 
“Cable transfers "} ...- $4.88}, or 33 per mille fo 


GERMAN. 


The discount quotations current in the chief continental 
cities are as follows :— 


Benk Open 
a ae ee 
% : Y 
PWNS sc auen 4 Mar. 14 95} 1g |Genoa .... 5 3 
Berlin...... 3 Aprill0 '97) 24 | Geneva .... 4 Mar. 24 "97) 3 
Hamburg .. 3 Aprill0 97} 24 | St Petersbrg 6 Aug. 26 °96) 53 
Frankfort .. 3 April 10 "97] 24 | Madrid .... 5 June 17 '96) 4 
Amsterdam 3 Aprill3 "97} 23 | Lisbon .... 6 Jan. 25 "91] 6 


Brussels .... 3 April 28 96) 2 Stockholm.. 440ct. 12 '96; 34 


Vienna . 4 Jan. 22 96) 33 | Christiania. 44Feb. 24 °97) 4% 
Rome ...... 5 Aug. 27 95} 3 | Copenhagen 4 Oct. 12 '96) 4 
Turin 


sweats 5 Aug. 27 '95] 34 


At other centres the latest recorded quotations are :— 


% Sg ge 
New York (call money).. 1} to 14/Calcutta, Bank min... 10 
Ditto (endorsed bills) .. 34 to 44!Bombay, Bank min... 9 


THE STOCK MARKETS. 


The decisive defeat of the Greek army has had the effect of 
raising prices on the Stock Exchange, since it is looked upon as 
reducing the probabilities. of an extension of the conflict. 
Though there is more confidence, however, no great accession 
of business has occurred, but prices have been marked up in 
most departments. Among Foreign stocks, Greeks alone show 
weakness. The Home Railway market has been the most active 
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secticn of the “* House,” all the conditions being favourable 
to a further advance in quotations. 





Canadian and American 


| rails have shared to some extent in the general recovery, the 


itocks of some of the Mexican lines being in special request. 
Miscellaneous shares are quiet, while Mines remain out of 
favour. Kaffirs have been further depressed, especially deep 
levels, by the reasons put forward for the new issue of capital by 
the Consolidated Goldfields, and by continued rumours of 
impending trouble with the Transvaal Goyernment. 


Home and Colonial Government Securities.—Consols have 
remained steady at about 112 all the week, the range of dealings 
not extending wider than from 111} in one direction to 112} in 
the other. The latter is the closing price. Bank stock 
has risen 6§ points more, but there is no appreciable move- 
ment in any other British or Indian Government stocks. 
The dealings in Colonial issues have been on the smallest 
possible scale, and the only change in prices is a rise in 
some bonds of the province of Quebec, to which attention 
has been directed by the issue of a new loan for £600,000 
upon which the rate of interest is only 3 per cent. A few 
British Corporation stocks are quoted a point lower on the 
week, among these being Croydon, Swansea, West Bromwich, 
and West Ham. 


i- woven MET SPR ieee ty | 
| Last | 
Friday Sat. | Mon. | Tues.| Wed. )Thars. Friday 
Cons. 22% until 1903) 
then 25%, red. 1923111 23/1112 241112 281112 241113 28.112 11128 2+ 3 
Do acct. May 5.. 111% 23/i11f 22/1114 24 1219 241112 285112 31128 2+ 


i 
S48 








é 
%, red. 1905...... 1054 €4 1054 e 1054 64'1054 641054 64 (054 6411054 64... 
%, red. 1905...... 1044 59/1034 £4 1044 54 1044 54 10% 53104} 5. 10'4 5A... 

Local Loans 3% Stk 114 5 114 5 \\1¢ 5 114 5 113 5 113 5/113 5 — 

Bank Stuck .........329 35 529 35 332 6 332 6 33% 7 (334 8 33540 + 6 


India 34% red. 1931117 8 117 8 217 8 117 8 1117 8/117 8 117 8... 
Do 3% red., 1948. . 1094104 1094104 1024104 1094104 1: 94104 1094104 LOORLCS . . 
Do Rupee Enfaced| 63 4 | 63 4/63 4/63 4,63 4/63 4163 4... 

Met. Cons. 34% +++ -|120 2 120 2 \i20 2/120 2/120 2120 2(120 2.. 

| ' ' } } ! 


Foreign Government Securities.—Greek bonds went down 
a point further, since whatever chance the country had of 
aggrandising itself at the expense of Turkey has now passed 
away, and, instead, Greece has to meet the expenses and dis- 
organisation consequent upon a disastrous campaign. It is 
small wonder that her bonds have got down to “rubbish ” 
prices, though they have, for some not very apparent 
reason, been advanced again to-day. Turkish Series bonds 
have advanced substantially, the equipment of the army 
and the conduct of the campaign having disclosed a power 
of organisation and a vitality of resource that was quite 
unexpected. Bulgarian bonds are quoted 6 points higher 
than last week. Italian Rentes have moved up again to 
well over 90, and Spanish are 14 better on balance, 
while Portuguese bonds have again receded. In the South 
American department Argentines and Uruguays have mono- 
polised attention. The former have been in good demand, the 
gold premium having declined to under 200. There is an all- 
round advance, ranging from 1}to24. Uruguay Three anda-Halfs 
have been actively purchased within the past two days, and the 
price has jumped to over 40 again. The new bonds are also 
marked up, but the dealings are mainly in ‘the old issue. The 
following are the rates for continuation charged at the settle- 
ment :—Argentine 1886, do Funded, Peruvian Debenture, 
Mexican Internal, 2 to 4; do 6 per cent., Portuguese, Rio 
Tinto, and Turkish C, 2 to 3; do D, 1 to 2; do B and Ottoman 
Bank, 14 to 2}; Brazilian 1889 and Greek Bonds, 1 to 3; 
Egyptian Unified and Russian, } to 14; Ecuador, Uruguay, and 
Venezuela, 3 to 5; Hungarian Gold, ;'; back to ;'; con. ; Italian, 
1} to 24; Peruvian Preferred and Deferred, 4 to 6; Russian, 
4 to 1}; Spanish, } back and even. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


’ “ Making-up” 
ee Prices... Rise Prices. 
Ernst Week. Today. or Fall. Api. 26. Avl7. 
Argentine 5 %, 1886-7......... ° co 87 - + ve oe 
Ditto 1891 Funding......... - Ot 2... 8g 6: .. + BB.. $31  & 
Ditto National CedulasB .. 28 9 .. 28 9 4... .. «2 284... 28% 
Brazilian 4” Bonds. 1889 .... ef ei ai. 1 6 as 
Do W. of Minas 5% ........ 653 6} .. 6359 74 .. + 1 .. 6S .. 68 
Bulgarian 6 % 1892 .......-.... 834 9h .. 944954..+ 6 .. 90 «o 89 
Cin 6 be! ane Cones o OS 4 «os GH % 2. + 43. DB ee 
Chinese 7 ¥ Silver, 189% ...... 3 4 .. 14 5 .. + 1 .. U4 .. 13 
Do Gold, 1896 5% ......++. - Mm F.. 9 geen <- ae 
ee 1064 &.. Tk 6 + ; we S a iat 
34 % Converted .......... _ = ee — 1}... > ; ve = ée a 
Prench 3 %....-.+-+e+e ececes oa oo A ee ee ee 
eae ee - 6 ée Si ia aie ; ae 154 ae 1054 
rman Imperial 3% 1891 .... ee vo ee ee 
Oreck 1884 re deuwedwatvenssi - 19 2 oe eens +: 2. ce Be ce. B 
Do Monopoly 4% ....... coo 39 « Wh lg ws + 1, oe 20 oe 34 
Hungarian 4 % Gold Rentes .. i noe re oo + 2 oe WO 1 
Italian 5 % Rentes ......... : a Se no + See OEE we 
Mexican 6 %, 1888 ........... 6: .6 Teo +: 2 ve ay se 
Peruvian Corp. 6 % Bonds .. v0 dessa oe Mv ee ae 
mese 3% ...seee seesees 21 - 2% oe as oe Sibiew ee 
Russian New 4% ....-ee0e0 ~ 1028 «+ 192% oo + 8 os BB. 6 
aga aiabiaabier eae of By. i - + Wy.e GOh.. 
kich 34 sevddaves ‘ ws Z. + } wo 9 oe 
Do Series B ......-..- oounses: ae oe 5H Hie + Hee DW.. 
United States 4%, 1877 ...... MS 5 oo MS 5 oe ce ce we oe ae oe 
Sat vagubie éeveesesew an “. éa 1B 4 ae “ _< a. a 
Urugus y Bonds .eeessee se * - ee 
Orage 3 ee eel eereeereee 44 lg oe 494 i ** ef 7 «ff w@ ef 0 
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THE ECONOMIST. 


[May 1, 1897, 





British Railways.—The completion of the holiday traffics 
shows that a good advance on the previous year was secured, 
and with the removal of outside influences of an adverse 
character, a disposition to deal more freely in Home Railway 
stocks has been made manifest. The Southern passenger 
Stocks have all improved in market value, South - Western 


Ordinary and Deferred leading the way with a rise of 4 in | 


each case. Brighton and South-Eastern Deferred stocks 
have gained about 14 each. Great Eastern remains in strong 
favour, and has changed hands at 125}, constituting a 
further highest on record. The Underground stocks are both 
quoted higher than last week, though the District was among 
the few companies showing a falling off in traffic for the Easter 
week. The heavy stocks have heen steady with a hardening 
tendency, and show an advance ranging from } in North-Eastern 


te 3in Midland. Some uneasiness appears to exist locally as 
to the prospects of the Scotch railways, as these stocks have 
followed to only a very slight extent the rise in English Rails. 
Highland stock has dropped 5 points more in consequence of 
the “ passing” of the dividend. The rates of continuation at 
the settlement were as follows:—Brighton Deferred, Great 
Western, Midland, and North-Western, ,); to ,,; Chatham, 
Hull and Barnsley, and Metropolitan District, 9d to ls 3d; 
Chatham, 6d to 9d: Great Eastern, } to 3; Great Northern , 
Deferred, 5 to 4; Sheffield Deferred, 6d to 1s; North British, 
9d to. ls 3d; North-Eastern, } to }; South-Eastern Deferred, , 
3.32 to 5-32. 

The traffic returns of eighteen principal English and Irish | 
lines as given in the subjoined table, show an increase of 
£79,118, equal to 61 per cent. for the week, as compared | 
with the corresponding week last year, and the three principal | 
Scotch lines show an increase of £8,964, equal to 5-2 per cent. 
For the current half-year to date the English and Irish lines | 
exhibit an increase of £552,261, or 2°7 per cent., while on the | 
Scotch lines there is a gain of £23,355, equal to 1:2 per cent. | 


| } are shown in Atchisons, Denver Preferred, 


“ Making up” 


Prices. Rise. Prices, 
fast Week, To-day. or Fall. am 26. Ap 7. 
on Detered Ordinary. brwhe nt 7° as ge 
ONION 2... eeeeesecesere * oo + 1 > 1524 ° .. 162 
Rc ee a Oe wt 8 tee "Si 
City and South London ...... 59 61 .. 59 61 .... .. : 
Great Eastern ........... seach. ey = ..+ &. . 1233 . 143 
Great Northern Deferred...... 61 oe Sue IB... 624. 604 
Great Western....... eS i ee 175 Bee + 16... 172k .. 171 
Hull and Barnsley ............ 53% ?* 55+ a). 3043 54... Sah 
Lancashire and Yorkshire .... nel tt - 1483 oo + 2 4. 1974 .. 1458 
London Brighton, &c., “A” .. 176 Te . «+ 1788 so @ 265.278 .. 1% 
London, Chatham and Dover 21 3.. 2h 3..4 $.. 21a /. of 
Do Arbitration Preference.. 1353 §.. 1373 Sf... + 2) 221354 a3 
Condon and North-Western .. 20ig ¢ .. 203; @.. + 2% .. 2013 .. 200! 
London and South-Western .. 214 9 .. 218 25 .. + 4 5.216 |! die 
Mochetr. Shffid.& Lincoinshire- 43 50 .. 48 50 .... .. .. 499 .. 5] 
DO Darras... ceo eccesss oo 258 Gee — 32.. 23h .. 25 
Do London Extension...... 62 4 .. 62 4 .... .... 6 .. & 
| Metropolitan Consolidated.... 1183 §.. 119 f.. + 1 .. 118 .. 119 
Metropolitan District ....... ae thes BE Bee + €. 2 273 
a dgucveesee ~ 170 My .. 17S 4g .. + 3. 17) . 1694 
North British Ordinary ere g-- 41 Ton Dice $1 41g 
Do 3% Preferred ..... cooee 86 § -- 868 &..— $.. 869... 87 
North-Kastern—Consols ...... 17 a4 .. 198 Soe + be 176 1753 
| North Staffordshire .......... 1 Sede GEE BE os, oc, cc: ee 35k .. 351 
South-Hastern“A”.......... 14g g.. 1168 2... + 29 .. 1153 .. 15 
American Railways.—A little more buying of American 


Railroad shares has taken place this week, but it does not 
amount to much. The tone has been better in sympathy with 
other markets, and all the movements in quotations are in the 
upward direction. New York Centrals have displayed most 
activity, but the price has risenl only. Milwaukees have risen 
as much as 14, and Illinois Central and Louisville are quoted 4 
and 1} respectively higher than last Friday. Advances of 4 to 
Northern Pae “ifie, 
Southern Preferred, and all the Wabash issues. A good m: ny 
transactions have taken place in Mexican ¢ ‘entral bonds without 
causing any material change in price. Cleveland and Marietta 
and Denver First Mortgage bonds are a point up on the week, 
| while West Virginia and Pittsburgh have fallen 2. The veneral 
rate of continuation on American Rails at the settlement was 
2 to 3 per cent. 











































: : | The following are the latest closing prices, &c., of the mor 
The latter are calculated from February 1, instead of from | sities tatnienin ap, HOWE PESNNE, ie. ct the mame 
January 1, as in the case of the English and Irish companies. | E Are. “ Making-ap” 
4 as ‘ ’ a a 13 7~Closing Prices... Rise Prices. 
_ Subjoined are the latest closing prices of the more important | fast Week. To-day, or Fall. Ap! 26. Apl,7. 
issues as compared with last week’s prices. The making-up | Atchison 5% Preferred ...... 19 4.. 19f 2h.. + &.. 19%... 203 
prices at the last settlement are also given for reference pur- | p00 General Mortgage ..... - Gh 2. Sly 23 .. see BIE .. 82h 
’ timoreand Ohio .......... 124 134 .. 11g 129 =a ve 25 
poses :— Ventral PacificShares ..... — ae eee 2°: a 
HOME RAILWAY TRAFFIC RETURNS. 
| Div. ¥ Keccipts tor Wee ‘ -_ 
Revenve 2nd Half, 1896, per ended April a | Trafic | Cost s Aggregate Receipts this Half-year. Aggregate 
Annum. ga y #3) 3 i =a wom | & , Total Miles Open 
: ce g | a , per ——- sree: | Bap ‘ 
Gross | Work-} Fixed | seize, Rane of Raliway. 5. BE | =a | ex | Wik y . Pasteneae, he. Beednhe. this Hall-year. iv 
Re- jing Ex-\Ch'rges’ cre bsg 552) SE | EEE lso7 1900, Mile | 2. - - 
ceipts. |penses.| - Axiss - ; a MRO) eS | Ot Ret Nee |_| 1807. | 1806. | 1807. | 1806. 1897. | 1896. | 1897,|1896. 
|. 2 1g  Fiivouses. oT oe | ot el ale “2 £ ot me “ # £ wx 
192,915) 94,169 65,807 iO |Barry,...,.4.. 6 .. | 7,478) 7,617\281 | .. 129,441 |2854 ie fest Bor, 145,067) 126,322, 31 | 
, 156,097| 91,621; or afl hops Cambrian’: .. 3,262) 2,210) 5,472) 4,565) 22 | 18 19,418) BP | 32,050; 32,158; 40,762, 36,460, 72,812) 68,618, 250 
241,1874 1 117, tae wa porate. aS 2,456! 6,323; 8,779) 8,717) 63 | 62 40,469) 70 26,090; 25,544) 110,886 106,177 136,979) 130,72: 139) 138 
ees aa 68, is | Ff reat Eastern ... §4,308| 31,265, 85,593; 75,898) 74 56  39,882)19f 679,665; 649,609) 608,431; 569,149 },2b8,0u 1,218,068 1,1664/1,1484 
2646,649) 1586,1 689,171] 2 |} 2° \Great Northern .............. noe 47! 47,604) 92,35); 91,16$| 87 | 8&5 | 40,947/122 571,842) 507,001) 944,988 902,780 ~,516,076/1,969,782 11,063 1,06) 
BOTI S07 2748 20 1988263 42 | 74 Great Western ................ 06,220, 84,100/190,400|177,340) 77 | 72 | 33,31G/1734 _1,2C9,010/2,189,220)1,663,490 1,609,200 2,6¢2,590 2); 9, 430 o'S4) 12.$11 
2544543) 1406, 658,143, 5 | S¥ |Lancashire and Yorkshire .... "ebi2| 56,388 96,926) 91,425/185 (171 94,766) 1464 574,002, 573,516) 924,804 919,193!1 *499,306|1,492, 70s 5304 
6505,594| 5548 4838) 1403, 126 | @ | 8 |London-and North-Western . -|110,794|111,733|222,527/220,672\1164 116 | §6,676|2034 1,356,756) 32k, 169]2,142,296 2,095, 748 5,499,050 3,425,917 1,912 11,911 
1467, v4) 732,571 409, 807 | 4 |London, Brighton, & 8. Const] 44,931) 20,128) 56,009] 49,587115 04 §6,095/188 | 661,232 £2,622) “235,652, "212,480! 774,485 765,002) ‘a7oq) ‘47 
2229/163 \1222°307 517,978) 5 ;% \London and th-Western .. 0,986) 20,29) t1,282| 72,487) 67 | 78 | 48,183)24 730,99%| 712,701) 372,3¢3; 369,595'1,103,360 1,072,296) 9344) 
861,256) 435,918 399,373 4) | 44 |London, Chatham and Dover) 25,323) 6,563 30,886} 27,635) 167 1148 lage ait 342,810) 33e.545| 102,437) 94,644, 445,247, 453,089 1854) 1 
68,854) 89,714 39,241) 24 | 6 |London Tilbury and Southend] 5,018, 1,416! 6,437, 4,891, 79 | 56 |  41,846|1344 51,343| 46,228; 26,461. 23,779; 77,80| 70,007 81) 81 
| Tass ouszes| 2 |.14 |Manch., Sheffield & Lincoln ..| .. | .. | 49,190) n4Se 140 153 67,517) 49 es os “ a 786,569; 779,737 3524 
51,470 +4 186) 6 | 5 ‘Maryport and Carlisle ........ | 1,287) 2,043 1,935] 86 | 43 20,228)171 31,729, 31,268 414) ¢ 
, 392,167 eres 1 34 | 3§ |Metropolitan.................. nek ay .% 833) 15,187/263 (293 174, 002/119 £59,945 245,235 of] & 
| 211,448 203,900) 116 ed 34} 4 |Metropolitan District ........ 8,057| 8,3101620 631 | 569,755] 295 : 139,997, 130,58 13] 13 
2755,76811100,797| 9 | 7 Midland ...........0.00--0++5 77,266; 168, €37 185,208 172,115 137 137 |130 48,969'174 859, 060 £37,434) loa" G1t)2,C39,334 2,981,916 2,676,766 1,3304)1,330) 
4092, 904 eyes 798.278) 54 | 78 ere $3,558} 95,983/149,521 139,687) 94 | 88 41,918/176 593,566; 582,794/1,616,976 1,55¢,9-8 2,210,543 2,139, 732 1,597211,5969 
264,105) 154,006) 53,444) Sy | Sy N 7.031) 2.66 9,893] 9,340/7994! 772 334,097|2254 | 105,807) 104,621) $3,207 £0,826) 189,014 165,447, 12) 12 
ei8203) gael] 130.208 «| SAT) Mae Me Te 1 |} ete | Ma) AS) aehtae| ef aerae) ames (18) HS 
122,976) 63,068) 29,258) 10 * 10 ianeney aia ti rs 324) 4,875 61 | ee 26 517 2785 Fe i. os -. |, 83,008. 76,743, 71) 7 
1360, 702) 682,210] 378,480, 3 | 8 \South-Easterm ................ 37, 802) 1¢,437| 48/239) 41,607|108 | 60,160! 186 447,266 434,946) 204,008! 195,874) 651,274 630,523 448) 448 
383,195} 207,708) 04.025) Sd | 24 (Tall Vale... ......--.renneeeene 3,817| 12, is 15,25, 18,020) 12 122 £6,383) 64 43,474 44, aA) 212,492 207,952} 256,926! 252,801 121 | 121 
5 } H. | 
868,915} 900,712) 385,725 (5 \Caledonian®* .................. 31,288) 46,526 rs 73,196) $14! 85 onl 3 584) 251, 497| 566,500) 5E0,1£9' 832,984) 811,625 8514) 
, 738,047 366,663) 218,326 5 | £4 Glasgow & South-Western’... 13,631| 18 "859) 29 90) 25, 172) 78 | € 684 aes 21000) 117 308) 193,458, 190,29 316,455! 308,305 ses See 
220,696 | 112,181) 90,747, 34 | 3g Great North of Scotiand* 3,115) 4,952 8.067 7,743) 254) 24 19,790,115 as ran ot 89,541) 89,51z 3159) S15) 
224,200} 149,179 ear 74s Bae OU re eae 4,443) 4,151) 8,594) 8,529) 128) 195, 13,834! 77 34,438; 35,279} 32,145) 31,684; 66,583, 67,165 452 | 452 
1857, 828 | 893,699) 587 a | 4 |North Bri Ma ass thastereeees 29,803) 44°807| 74,700, 73,070 62 | 60 47,284) 41 be Shas x 805,945! 809,199 1,2084)1,206 
5 40) 36,354) 17,504) 64 | | Belfast and County Bows -++.| 2,821 617; 3,433 2,011) 45 | 16,382) 167. 22,219 22,465 | 11,216 0,445 33,435 32,911 76%) 76% 
150.2 31| 79,210 3036! 5p | | |Belfast & Northern Counties. .| 4,174) 2,217) 6,301! 5.796) 254) oT 17 Be isk! 33,931, 33,388) 44'26 rere 78.196 77,745, 249 | 290 
132,471| 87,124) 46,423) 1 \Dublin, Wicklow & Wexford. . 5,400 5,287) 3 7 | 3? 1760! 284 S 09.494 79,175 14 | 14 
: Sai a one 6a | 62 (Great Northern .............. 10,598} 6,447\ 17,045) 14 015) 35 | 29 14,553)1779 150,125! 107, “aaa 109,383) 106,268 219.278) 215,710 492 | 487 
Sa a 54 |Great Southern and Western..| 10,2:7| 8,753 ies 38461, 32) 32 15,220 1443 119420) 143,87) 127,754; 121,139 247.174) 245,010, 59 | 675 
Taba2 Tas 088 tase _| 4 [Midland Great Western ....." 4,750| 6,945) 11.696| 10,817) 22 | 20 | 12,762|199 | 56,800, 57,368) 97,504) 96,181) 154,400) 145,049 538 | $38 





* rrom february 1. 


COLONIAL, POREIGN AN 








“¢ Krom March 1. 


D AMERICAN RAILWAYS. 








aii a 
“5 | «= = ' ‘ 
Sema. | i Receipts. | Total Receipts. | a ce | Beppe. | total Be Receipts. oe ts Receipts. Total Receipts. 
is |e =. my |_ 1896. | Fa. ier ase} 1807. | 1806. oo RY a a iat. = 
COLoxia £ _ Poueign.—Gon. Vike ch we es me oe SOL AMEN ia Pc ae fl 

Bombay, B., &C. 1 Apr. 24 31 toca 41 (S51) 425,047 574,463 C.Ureg.of M i se ae 24, 5,089 &.330| 236, 836 267, 117 jpamnonne ee | Apr.14 96, 800' 2, 000 1, ono, 7801, 153.980 
P (21) 73,206) 67,000 1 088, East Argentine ..|Mar4i ‘677 | 7,902) ~ 7/630\Erie.....-...... ‘Heb. | 436,108) 429,761. (879,032, $98,877 

‘Kast Indian . 24) 110,086) 105,950 1,825, 1,716,000 Entre Rios... Apr.24) 1,085! 1,506| 47;7a1| | $1'283Tilindis Geulral (Mar. | 313,565) 323,314) 634,009, 61,021 
G. Tk. of Canada | | 21) 86,594) 87,356/1,276,876|1,284,025/1-a Guaira & Car. [Mar.16 2.389 21380] 27'807| 26, 714|Louisvi. & Nashy.|Apr.14 72,060. 71,219 1,116,845), 118,560 
Gt. lidian Penin. 2¢| 54,441) 40,453 932,300/1,320,075' Mexican... |Apr.24 14,800 11 600) 236,070, 199,800) Missouri, Kansas! 14} 44.404; 43,949 1,924,514/1,8) 18,045 
Indian Midland. | 24) 11,468 ia) So 166, 167,699 Mexican National’ 14) 2,256 1,896) 316,057! 266,605,N.Y. Ontario & W. 14) 16,079, 12,156. 594,150, 568,048 
beast ak iuob 29,533 Nitrate Railways") 15, 16,187 14,166) 116,205| 149,176 Norfolk & West... 16; 41,000} 50,000; 565,800) 615,268 
indian +++» \Mar.27) 15,267 Tak 190380 13, 38 oe. ncaa dt ms ay 218 4,205 89,40 65, 954) North Pacitic ....| 7) 48,441, ori? 716, 716,202, Tot 

ae | Reci Frisco, | Feb.27 | 7,601| 50,107 - (Feb, 7 929,207 1, 

B.A. Gt. Southern |Apr.26) 2,642) 29,1651,166,681|1,082.510'outh Austrian ..|Apr.10 120,98 ee 1 "708 Phil ra ee | aie “fara. "107-086 107186 
A. & nada | 2 e00 4 gin 73m Apmascas, \Philadel. & Readig/Feb. , | 294,665, 270,061 602,351 627,496 
B. Ayres & Pacific 24| - 7,980} 9 388603 273,731)Alx Gt. Southern} 7 | 5,560, 4,744 81,773) BE Southern Railway Apr. 7| 66,699, 62,159'1,03), 13¢/1,001,680 
B. Ayres & o|- ¥4) 10,673) 13,51 zu ate Solo, Aout 14) | 92,400 108,680 1,464,620 2, 380 Wabash 7}. 38,476, 1,164 665,350) “eo, 28 
Genital Argentine | 24) 14,517] 16,301) 265,206) 305, se on. Scuthern .'Mar. | 58,000 162/800!" "tes mo .|68}| = 
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“Making-up” 


_—Closing Prices. Rise Prices. 


Last Week. To-day. or Fall. Apel 7.Mez. 94. 


oo + MEW. TR. 


108 2 + p-- 10 .. 1 
"i 


; . &b 92 10 
Denver & Rio Grande, Ord. &hs, 4 cae Bic Bh 394 


Do Preferred Shares......-- 38 : 


,0.8tk, 73 ae 
Chicago Mil. & St. Paul 4 ve a 


no Railroad Com, Stock .... 122 &.. 128 ae ak Sask be 
Sk TAL cghisiensiaee oR Sh BR eA BE 

Do 2nd yt eeeenrerereeee . ** ee ee e+ se ee 

oad Shares...-... . 0% 2... 93 5.. + 90. 9455. 945 
Ulinois Cont Michigan 6. She 167° 9 ..167 9... .. .. 167... 168 
Lenieville & Nashville, OC. Stk. 43% 4... 454 #..+ 1b.. 44.. 47 
New York Central Shares... 101 4 .. 102° 4. + 1 .. 101¢.. 1014 
Ney Ontario, & W. Reg. She... 15t 4... 13h 91.4 42. 13h.. 135 
Norfolk & Western, Adj’t. Pref. 24 5 .. 235 4% .. — }:: 24 254 
Northern Pacific, Preferred .. 3 a. BS a" ies > ee 
Pennsylvania R.R., $50 Shares S45 ¢.. 54k 2... -. oo BF 1. 54 
Philadelphia * Reading $50Shs 94 f.. % f.. + bee Wee 108 
Southern Orainary.....-.-. ccc OS Oa .. te 

Do Preferred. .....--++-+++«+ ° © B. bute 39 263 .. 264 
Union Pacific, Shares ....... . © SB §£ ue oe i Swe 
Wabash, 8t. Louis,&c., Prf.Shs 12 - 133.0 + 92... 5 ow 5 

Do 6 %, Genera) Mort. Certs 18} oa a Soy yk om See os SE 


Colonial and Foreign Railways.—Canadian Pacific shares 
have been in some request this week, and have risen to a 
higher price than at any time since the issue of the report, the 

S i . 4 7 . 
quotation being 533, as compared with 50} last Friday. Grand 
Trunk issues have been neglected, but the Second and Third 
Preferences are quoted a fraction higher than last week. There 
is a rise of 2 in the bonds of the Manitoba and N.-W. Railway. 
Indian Railways remain dull, and East Indian debenture stock, 
Great Indian Peninsula, and Rohilkund and Kumaon have 
fallen a point each. The only movement in Mexicans is a fall 
of a point in the 2nd Preference stock. Argentine Railways 
show but few changes of importance. Argentine North 
Eastern, and Buenos Ayres and Rosario Preference have 
improved slightly, while Central Argentines have gone lower. 
Central Uruguay of Montevideo stock has moved up 2}, while 
N.-E. of Uruguay and Brazilians generally have declined. 


The following shows the net movement on the week in some 


of the principal issues :— 
“ Making-up” 


Closing Prices.-~, Rise Prices. 
Last Week. To-day. or Fall. Apl. 26. Apl. 7. 
Bombay, Baroda, &. ........ a (1:9) S.C se-ee  so,a0 Mami ac. eae 
Buenos Ayres and Rosario Ord 68 70 .. Ss Taz.0 + $.- 686 <5 689 
Canadian Pacific, Shares .... on, aie hoe + 33.. SL .. 50 
Grand Trunk of Canada, Ord. 4 so ABR TB ee ee ee 4B ee 5 
Ditto, First Preference. .... - JOR oo SIR ee + Bee WE. SZ 
Ditto Second Preference.... 178 & .. 178 §@.. + <4. 17}... 18 
Ditto, Third Preference .... 98 §-- 94 108 .. + 3... 9%.- 103 
Great Indian Peninsula ...... We 6G -.. WE GS ee TP... TR 
Mexican Railway, Ordinary .. 202 §.. 208 &.. +. }.- 204., 205 
Ditto, First Preference...... 804 ano? oe ue, ob he ~~ 
Ditto, Second Preference .. 4 7 | 6h..-— 1 .. 6 .. 3% 
MENG Koiscckhdbectseseceseee- | Bee: exe + bee Hie. & 


Mines.—The event of the week in the mining market has 
been the announcement of the duplication of the capital of the 
Consolidated Goldfields by an issue of 725,000 shares at par. 


The shares at one time fell to 33, comparing with 19} during 
the “boom,” but there has since been a recovery to 4}, leaving 
a loss of ,¥, for. the week. Chartered have given way } to 2, 
after being 13, South African Gold Trusts have declined ,',, 
Barnato Consols, Johannesburg Investments, Oceanas, and 
South African Gold Trusts 4, the closing prices being 
generally a little above the worst. Rand Gold shares 
have alse rallied” to a trifling extent, but on balance 
Rand Mines have receded 1, to 153, having been as low 
as 15, East Rands 3, to 1,%, Robinsons and Durban- 
Roodepoorts }, and so on throughout the list of once active 
issues. De Beers have, however, improved }, and Rio’Tintos 
have put on 2, Continental purchases having been considérable 
the last few days in both issues. Westralians have lost ground, 
but have shown a firmer tendency towards the close of the 
week; while Indian shares have fluctuated within narrow 
limits, and are still firmer than any other mining securities. 


The following are the prices and var‘ations of the more active 


shares :-— 


Mrixninc Companies. 
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Cons. Goldfields, .. 43 .. --— § | Orange Free State.. 24 .. 22 ne 
Exploration ....... lp .. -o~ § |8.A. Gold Truss... 3 .. 24%..— 
| Exploring ........ 2 ce | Willoughby Cons... i#¥.. j,..- 


| in the auditor's certificate. 








LAND, Exproration, &c. 


Closing Prices. Rise | Closing Prices. Rise 

Last To- or | Last To- or 

Week. day. Fall.) Week. day. Fall. 

Anglo-French Expl. 13... 1,4 .— #iJohannesbg. Water 13... 13 ..— 
Bechuanaind Expl. ?.. ..— x 'Mozambique ...... aaa 
British 8. Africa .. 2% .. com & | Ooemne ......52-000 7 we: * Mites 


eM 
seer EP 
pjePeah trae 


Joh. Cons. Invest.. 1; 1 


Miscellaneous.—Imperia! Ottoman Bank shares have risen 


! South American Bank 


| shares have hardened in price, while South Africans have again 


given way. Allsopp’s Ordinary stock shows an advance of 1, 
the closing quotation veing 170 after being 172. Guinness Pref- 
erence is 2 higher, and some smaller Brewery shares have risen 
fractionally. Industrial and General 
Unified has risen 2} on the satisfactory character of the report. 
Alliance Investment is 3 higher than last week, while Munici- 
pal Trust stocks have declined, owing to the reservations made 
Gas Light “A” is 6 up on 
rather numerous purchases, and Imperial Continental Union 
has risen 7. Goldsbrough, Mort, and Co.’s “A” and “ B”’ 


debentures show an advance of 3 and 2 respectively. Indus- 


Among Trust stocks, 
YP 


trial shares have been flat as a rule, a fall having occurred in 
J. and P. Coats, John Crossley and Sons, Harrod’s Stores, and 
several Nitrate shares. On the other hand, C. Arthur Pearson, 
Savoy Hotel Preference, and Spratt’s Patent shares are quoted 
higher than last Friday. 


MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices. Rise 

Last To- or Last To- or 

Week. day. Fall Week. day. Fall. 

Alisopp....... o-+--169 ..170 ..+ 1 Imp.Ottoman Bank 9j .. 10§ ..+ 4 

Armstrongs........ 2g... 22.. .. Lon.@County Bank 974 .. S974 .. .. 

Coats (J. and P.) .. 643 .. 644x..— } Lon. & West. Bank 53 .. 534 ..+ 4 

Gas Light, &c. ....3034 ..309g ..+ 6 Lon.Genl.Omnibuslé5 ..188 ..+ 3 
Guinness Ord. ....550 ..55C .. .. Maxim-Nordenfelt 44... 44 .. 
Harrods’ Stores.... 53 .. 5) ..— 4} Spiers and Pond.. 28 .. 28 .. 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 





Place and Time. 








Company. Class. Date. 

Alliance Investment ...... General. .......:\May 3| Winchester House, at 12 
Appalachian Exploring Co. General........ 7, Winchester House, at 2 
Australasian Investment .. General........ 5\Edinburgh, at 124 
Australian Jnt.-Stock Dank|................ 4|Winchester House, at 2 
Banco Internac 6 Hipot de! j 

NNR ccnee tates seaieat General........ 4, Mexico City 
Banque Internationale de; 

Paris ..... dvutrwep iegees -.|General........ £ Paris, at 34 
Borax Co. o--csee..|\GeneFal........ 4'Winchester House, at 124 
Buffelsdooin Estate and 

ee Pe «+ no vccvcress General........ € Johannesburg 
Caledonian Railway ..... Special........ 4 Glasgow, at 1 


Central Bahia Railway Co.\General........ 


7,Cannon street Hotel, at 2 
Central Wealth Cons, Gold| 


alae petals vaian ke ite aciaws 7, Winchester House, at 12 
Commercial Union Assur...|General........ 624-6 Cornhill, at 12 
Consolidated Murchison} 

SOU: vccwnexdtsds oe/General........| 8 Winchester House at 124 
Consolidated Waterworks ol) 

Rosario (L.)..............;\Gemeral.......: 7/52 Moorgatestreet, at 8 
Costa Rica Railwav........ General........ 6| Winchester House, at 24 
Edinburgh Invest Trust .. General........ i 6|Edinburzh, at 124 
Egyptian Delta Light Rlys. General. ....... 5| Winchester House, at 8 
Gold Fields of New Zealand Adj.-General ..| 4, Winchester House, at 3 
Hauraki (N.Z.) Associated 

Gone Meee 6 occ te veeeees General........) 7| Winchester House, at 12 
Imperial Continental Gas.. General,....... 4,Cannon street Hotel, at 24 
Industrial & General Trust'General........ 6| Winchester House, at 12 
NO DIS. « « csi winteek aaa General........ 4.93 Bishopsgate Within,at1 
Law Fire Insurance ...... General. ....... 4 Chancery Jane, at 1 
Municipal Trust .......... General........ 7 Winchester House, at 2 
EE NOON ns cn aunincv ass beens ‘ide 6 Charing Cross Hotel,at23 
North Boulder Gold Mines General........ 6| Winchester House, at 12 


North British & N.Z.Invest General........ 
North-West Argentine Riy. General........ 
Pacific Trust Association .. Generai........ 


8 Glasgow, at 2 
4, Winchester House, at 12 
8 Liverpool, at 12 











; Pelican Life Office ........ General........ 6\70 Lombard street, at 14 
Closing Prices, Rise Closing Prices. Rise | Piacenza, Bettola, and Cre- 
Last ‘Tio- or Last To- or ene TOMS. x. ccece veces: General..... mi 3:31 Lombard street, at 12 
Week, day. Fall Week. day. Fall. Scot. Amicable Life Assur..,General........ 6|Glasgow, at 12 
ae Treadwell. . it -. 44... ~. |MayConsolidated.. 1}3.. 14 ..— fs | Shaws, Bryant, and Co. ....\General........ 3! Winehester House, at 12 
aes ck DR we: Wasi. se eyerand Chariton 44... 4 ..-- 4% | Standard Life Assurance ..\Special ........ 4 Edinburgh, at 2 
parier's United'.. 2/.. 2/ .. .. |Modderfontein .... 14... lyk..— ¢s | Tasmanian Copper Co. ....\General........ 5|Winchester House, at 12 
ae en Hill od ae se Bins | Bi yeare .....cccccee 4n-. 4ya--+ & | Yalgoo Public Battery and, 
arma Raby ......  ty.. «-— dy | Namaqua.......... lg... |G. «- Gold Mining C., Limited General........ 6' Winchester House, at 3 
Champion Reet... 44... 44°. \.." |New Primrose .... CRRA § 1 pen ceenem panes aera bcltaoemeneayentenpaeneeicnmephodewttatiie 
ity an6 Suburban os 24h..— fe | Nigel .......sccees “ 2 ‘ 8 Yas 
Crown ai °2 aah <2 aah = b |ientocae sos RS Sa] STOCK EXCHANGE NOTICES. 
-Roodepoort a 5 nee | Osean peer Spee sf: ae The Committee have appointed special settling days as under :— 
Bast Rand veeeeeng By Lise = | Orion daasidapvonase fe--. $+ p Wananiuay. May § 
Geldenbuis eseece ees +. 16 rs | Pioneer seccesveeces 10 .. %..— eae Oe eee 
olden Estate... 2h. pe ree tereee . * 158 oo—l "Asbestos and Asbestic Co.—33,334 shares, Nos. 16,667 to 50,000. 
Giencairm..---77777 "WS ig dR tee cores ob of" f | *Boardman’s United Breweries—22,228 Five and a-Half per. Cent, 
noe on) Sea Se ae ‘ Bs ..— + | Cumulative Preference shares, Nos. 1 to 22,228; and £325,000 Four- 
Renyiihoee st : = 1j.. 1 -.—# | and-a-Half per Cent. Perpetual First Mortgage Debenture Stock. 
Jagersfontein...... - ei Sa ‘" | Farmer and Co.— 13,334 6 per Cent. Cumulative Preference shares, 
Jubilee ............ 6 .. 6x. a a= Nos. 6,667 to 20,000. Hart and Levy—110,000 54 per Cent. Cum~la- 
Jumpers .......... 298.. 3 — | pe S wom * tive Preference shares, Nos. 50,001 to 160,000. *London and 
Lean te wns en ens ae ee ‘ ‘° +-— & | Middlesex Freehold Estates Co. —69,2135 shares, Nos. 1 to 69,213, 
Mason and an ae ee ty'| Welhuter..0cn Nos Ny | *New Beeston Brewery Co.—22,000 Ordinary shares, Nos. 34,001 t, 
Aneneeereinentiencemnanieanmn, 
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56,000 ; 22,000 Five and a-Half per Cent. Cumulative Preference 
shares, Nos. 6,001 to 28,000; and £110,000 Four per Cent. Mortgage 
Debenture stock: and *Whitbread and Co.—£350,000 Three and c- 
Half per Cent. “B” Debenture stock. 





Werpwespay, May 12. 

Brock’s Gold Fields of the Northern Territories of Australia, 
Limited—Further issue of 20,000 shares, 19s paid. Credo Gold— 
20,000 shares, 5s paid: and 80,000 shares, fully-paid. Hannan’s 
Star Gold-—80,000 shares, fully-paid, and 15,000 shares, 15s paid ; 
and New Chum Gold—54,472 shares, 8s 6d paid. 

Those securities marked (*) are to be quoted in the Official List, 
and also the following:—American Freehold Land Mortgage Co. of 
London—£620,000 Four and a-Half per Cent. Debenture Stock. 
Daniell and Sons’ Breweries—Further issue of £23,225 Four and 
a-Half per Cent. First Mortgage Perpetual Debenture Stock. South 
Metropolitan Gas Co.—£1,416,667 Three per Cent. Perpetual Deben- 
tures Stock in lieu of the £850,000 Five per Cent. Debenture Stock 
now quoted. Southern Railway Co.—-$1,523,000 Additional First Con- 
solidated Mortgage Five per Cent. Gold Coupon Bonds, Nos. 25,840 
to 26,962; and Star Brewery, Cambridge—£110,000 Four and a-Half 
per Cent. First Mortgage Debenture Stock. 


ee 


DIVIDEND ANNOUNCEMENTS. 


| 




















Div. Commcenee 
} per Peric 
Company. Pericd. To Cent. | ees Last Year. 
Me. 4 | —_——— --—— 
| | \nnum. Divi- Bulance 
} dend, Forw'd. 
Employers’ Liability As-| 
surence...... es aay | Year 1896 10 173,872 10 163,222 
Broken Hill Proprietary 
cones = ee = _ Is p.*. in wa 
Mount Morgen Gold ..) Month = Anril 6a p-8. 6d p.s. 
Dalgety and Co. ..... \Half year,Dec 3! 8 ‘3 i ar 
Harmsworth Brothers Half yea: April 30 15 ig o 
Lady shenton G. M ne} 7 E 4 p.s. 
BriliantGold ........ ; 6a p.S 
Lambeth Waterworks 
10 % shares..........\Half vear|Dec. 92) 1.650 ! 7 
Do 74 % shares...... \Half year Dee. 3) 75 ’ ‘ 74 
Western and Brazilian 
Telegravh ..........|Aalf yea|Dec. 31 3 6,406 2 
Lanca-hire losurance Half yea: Dec. 31 5 Si 5 
Nobel Dynamite Trust, Year 1896 12 15,000 13 a 
Southern Brazilian Rio, | 
Grande do Sul Rly ..|Half year Dec. 31 6 21,445 7 16,672 
National Safe Deposit. .\Half year| Mar. 31 4 Mm. 14 int. 
West India & Panama! 1 | 
Telegraph ........ \Half year'Deo, 3' €d p.8. 6d p.s. 
Ceylon Tea Piantations Half year Dec. 31 = 16 > a cs 








Aotices and Reports. 


GOVERNMENT STOCK, ETC. 


VENEZUELA.— The Council of Foreign Bondholders have received 
advices, dated 6th inst., from Messrs H. L. Boulton and Co., of 
Caracas, announcing the remittance to the bankers of £4,894 lls 5d 
in bills on London at 90 days’ sight, paid by the Government of 
Venezuela for account of the current service of the above debt. 


RAILWAY COMPANIES. 


BUENOS AYRES AND ROSARIO.—<At an extraordinary general 
meeting on April 28, the resolutions for increasing the capital of the 
company to £6,000,000, by the creation of 25,000 new shares of £20 
each, passed on April 13, were unanimously confirmed. 


CANADIAN PACIFIC.—Subjoined is the statement of earnings and 


expenses as received by cable :- 


The earnings and expenses of the Qu’A 


by this company, are not included in the above return. 


total for the year of 6 per cent. 
£11,518 to be carried forward. 
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1897. 1896. Inc. or Dec. 

For the month of March- & ~ 
Gross carnings ........ 1,529,000 .. 1,503,000 + 26,000 
Working expenses 1,009,000 .. 1,027,000 .. ~— 18,000 
Net profits 520,000 .. 476,000... + 44,000 
Aggregate gross earnings Cua he ag teh 

from January 1 to end 

i eee 4,114,000 .. 4,304,000 .. - 190,000 
Aggregate net profits ditto 1,278,000 .. 1,306,000 .. -— 28,000 


; ppelle, Long Lake and 
Saskatchewan, and of the Calgary and Edmonton Railways, operated 


CENTRAL BAHIA.—The revenue account for the year 1896 shows 
that after making provision for interest and sinking fund, and after 
oe gew of the interim dividend for the half-year ending June 30, 

895, there remains a balance, including the sum of £12,212 brought 
forward amounting to £30,985, from which the directors recommend 
the payment of a dividend of 3 per cent. for the half-year, making, 
with the interim dividend of 3 per cent. paid in October, 1896, a 
This will absorb £19,466, and leave 


COSTA RICA —The report for the year 1896 states that the gross 
receipts were $2,618,114, against $2,483,121, and the working ex- 
penses were $1,505,824, against $1,382,841, the net receipts amount- 


——$$———$$——$—$—_—_—— eee ghseesetegeeeeteesteeeneststeencnenesesensnnnnesneseneenees 
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ing to $1,114,290 ( — £95,701), against $1,100,280 ( = £90,932), From 
this balance of £95,701 has to be deducted the debit balance of 
£7,222 brought forward and the interest on prior mortgage dele). 
tures, &c., leaving a balance of £38,849. Out of this sum £36,009 
being the full interest of 6 per cent: for the year, has been paid t, 
the second debenture holders—one-half on September 1, 1896. ang 
the balance on March Ist last, leaving £2,849. The board have 
decided to set apart £1,540 out of this balance to be expended in 
replacing rolling stock. The result of the banana traffic as com. 
pared with the previous twelve months is a loss in receipts of 
£8,085. Notwithstanding this loss in one of the chief items of 
traffic, the gross increase for the year has been £19,398. The 
average of the premium on gold fixed by the Bank of Costa Rica for 
the year 1895 was 143, and for 1896 13443. The average value of the 
dollar in the former case was 1s 7}d, and in the latter 1s 84d. 
NORTH-WEST ARGENTINE.—The report shows that the gross 
receipts for the year 1896 were £100,494, and the working expenses 
were £49,123, leaving a net profit of £51,371. In 1895 the gross 
receipts amounted to £82,117, the expenses to £46,986, and the net 
profit to £35,131. The increase in gross receipts is to a great extent 
attributable to the fall in the gold premium, for if the figures of the 
two years are compared, using one common rate of gold premium 
for both, it will be found that the gross receipts of 1896 were 
greater than those of 1895 by only £3,741, which amount properly 
represents the expansion of traffic. Dealing with the working 
expenses in the same way, it will be found that those of 1856 are 
less than those of 1895 by £1,959. The working expenses of 1896 


amount to 43°88 per cent. of the gross receipts, which c »mpares 


with 57-22 in 1895. 


BANKING COMPANIES. 

UNION OF SCOTLAND.—The report for the year ended April 2nd 
states that the balance of credit of protit and loss account, after 
providing for rebate of interest and for all bad and doubtful debts, 
was £149,343, to which has to be added the balance from last vear, 
making a total of £169,632. The directors recommend a dividend 
at the rate of 11 per cent. per annum, or 22s per share, tax free, 
payable in equal proportions on May 10th and November 10th next. 
The sum of £25,009 is placed to rest account, leaving a balance to 
be carried forward of £25,965. The rest or surplus profits will then 
stand at £565,000, exclusive of the whole year’s dividend and 
balance in profit and‘loss account, which together amount to 


ASSURANCE COMPANIES. 

GRESHAM.—The report for the year ending December 31, 1896, 
states that 8,654 policies have been issued, assuring an amount of 
£3,223,118. The new premiums amount to £137,769. The amount 
of £244,174 has been received for annuities. The annuity policies 
issued represent an annual payment by the society of £21,535. The 
income derived from premiums, interest, and rents, amounted to 
£1,146,836, being an increase of £62,013 upon the previous year. 
The admitted claims on life policies amounted to £417,934, of which 
£11,337 had been re-assured. The admitted claims on endowments 
maturing by age or expiration of term amounting to £100,912. As 
a result of the operations of the year, the funds of the society have 
been increased by £409,961. The assets appearing in the balance- 
sheet amount in the whole to £6,312,213. The investment reserve 
account stands at £80,000. 


HAND-IN-HAND FIRE AND LIFE.— The report for 1896 states that 
in the fire department the premiums amounted (after deduction of 
reassurances) to £100,069 ; the losses and expenses, including com- 
mission, amounted to £83,264; leaving a profit on the year of 
£16,805. The net fire premiums received during the year show an 
increase of £5,955, the loss ratio being only 505. There has been 
paid as bonus returns to the policy-holders entitled thereto a sum 
of £17,335, the quinquennial bonus on an unusually large propor- 
tion of policies having fallen due within the year. In the life 
department, after deducting reassurances, 500 new policies were 
issued for £321,261, the corresponding annual premiums amounting 
to £11,870. The total premiums (less reassurance premiums) 
amounted to £177,928; the bonus returns of the year amounting 
t> £75,515, and 131 claims by death were admitted, amounting to 
£102,850. The new business of 1896 is stated to be the largest ever 
transacted by the society. The funds on December 31, 1896, were 
£2,806,213, against £2,718,087 on December 31, 1895, an_ increase 
during the year of £88,126. The valuation of the liabilities of - 
life department has been again made at 3 per cent., the speci@ 
reserve, for future bonuses at current rates on the whole of the 
existing business on this basis amounting to £1,094,385. After 
providing £35,245 for bonus returns (fire) and £70,647 for unex- 
pired fire risks, the unappropriated surplus stands at £385,025. 

LANCASHIRE.—The directors have declared a dividend for the 
half-year ended December 31 at the rate of 5 per cent. per annum, 
free from income-tax, payable May 24, and have added £30,000 to 
the fire reserve fund out of the fire profits. 

LONDON AND LANCASHIRE FIRE. — The thirty-fifth - 
meeting was held on 29th ult., when the annual statement 08 
balance-sheet for the year ending December 31, 1896, were submit the 
The net premium income amounted to £836,165; the protit wether 
working of the business to £84,800 ;, and the interest on eres 
to £36,116. The total surplus on the year’s operations w®s of 
quently £120,916. The directors recommended the payment h.. ; 
usual dividend of 20 per cent. upon the paid-up capital ( , cae 
share) which was duly confirmed. The reserve funds and pa 
capital of the company now amount to £1,085,944. 


rr 
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SCOTTISH UNION AND NATIONAL.—The report for the year 
ending December 31, 1896, states that in the life department the 
proposals for new life policies were 1,253 in number, and £683,500 
in amount. 1,080 policies for £545,200 were issued, the premiums 
on which amount to £20,396. Of the amount assured £40,500 was 
re-assured with other offices. The amount paid for claims, includ- 
ing bonus additions, but under deduction of sums re-assured was 
£251,086. The consideration received during the year in respect of 
annuities for £646, and annual payments in respect of existing con- 
tracts, amount to £6,719. The life and annuity funds have been 
increased during the year by £138,141. In the fire department the 
net fire premium revenue, after deducting re-assurance premiums was 
£542,911, and the claims £315,263, while commission and charges 
amounted to £175,437, leaving a net surplus for the year of £52,211. 
Including the balance brought forward from last year, £18,536, the 
unappropriated balance amounts to £107,588, out of which the 
directors propose to pay a dividend at the rate of 16 per cent., 
absorbing £48,000, and a bonus at the rate of 14 per cent. for the 
year, amounting to £4,500—£52,500 ; to carry to fire premium 
reserve £20,000, to general reserve £8,989, and to carry forward 
£26,099. 

MISCELLANEOUS COMPANIES. 


BALIJAN TEA.—The report for the year 1896 shows a profit of 
£5,794, making, with £3,051 brought forward, a total of £8,845. The 
directors recommend a final dividend of 74 per cent., free of tax, 
which, with the interim dividend of 5 per cent., will make 124 per 
cent. for the year, and leave £4,970 to be carried forward. . 

BOMBAY GAS.—-The report for the year ended December 31, 1896, 
states that the rental from private consumers and meters shows an 
increase of £1,076. The loss by exchange is £20,601, which is 
£3,619 less than that of the previous year, the whole of which has 
been charged to revenue. The balance brought forward was £784, 
which, added to the year’s profit, makes an available sum of 
£14,539. Deducting the interim dividend paid in December last of 
3 per cent., there is left for distribution £7,339, and the directors 
recommend a dividend of per cent., free of tax (making 8} per 
cent. for the year), to pay which £1,060 will have to be taken from 
reserve fund. 


CATALINAS WAREHOUSES AND MOLE.—The trustees for the 
debenture-holders of the five per cent. mortgage debentures for 
£979,500 have received sufficient funds to make a distribution of 
£1 5s per coupon on account of arrears of interest, and the same 
will be paid by the London and River Plate Bank on and after 
May 7, on presentation of the coupon due April 1, 1893. 


COMPAGNIE GENERALE DES ASPHALTES DE FRANCE.—The 
directors have decided to recommend a further payment of 5s per 


share on the ordinary shares, making, with the 4s paid in October 
last, 98 per share for the year 1896. 


CONSOLIDATED WATER WORKS OF ROSARIO.— The first report, 
comprising the half-year from July 1 to December 31, 1896, states 
that the gross revenue amounted to £15,300, and the working 
expenses to £6,729. After debiting net revenue account with 
interest on debenture stock and loans, &c., there is a balance of 
£5,188 available. The directors recommend the payment of tho 
full dividend, 3 per cent., on the preference shares, leaving £1,015 to 
be carried forward. 


DARJEELING.—The directors report that the gross profit for 1896 
amounted to £10,506, and, after providing for commissions to the 
staff and income-tax, a net profit remained of £9,602. The directors 
recommend a dividend of 6 per cent., tax free, payable on May 10, 
leaving a balance of £1,565 to be carried forward. 


DOOM DOOMA TEA.—The report for the year 1896 states that the 
tea crop amounted to 1,851,364 lbs from ali the gardens, showing an 
increase of 153,914 Ibs. as compared with the previous year, the 
increase being due to yield from extensions completed in 1894. 
The crop account shows a profit of £31,607, and, adding the sum of 
£200 dividend on shares in Butler’s Wharf (Limited) and deducting 
debenture interest, there will remain the sum of £31,332. The 
directors recommend a dividend of 124 per cent., tax free, inclusive 
of the interim dividend, and after placing a further sum of £10,000 
to reserve there will remain £1,644, which added to £2,388 brought 
forward will leave £4,032 to be carried forward. 


EDINBURGH INVESTMENT TRUST.—The report for the year 
ending March 15, 1897, states that after providing for interest 
and expenses of management, the net revenue, exclusive of profit 
on realisations, amounts to £17,428. After payment of the dividend 
on the preferred stock, the directors recommend a dividend at the 
rate of 3 per cent. on the deferred or ordinary stock for the year 
from March 15, 1896, leaving a balance of £1,594 to be carried 


forward. 


ELMORE’S GERMAN AND AUSTRO-HUNGARIAN METAL.—The 
report for the year ended December 31, 1896, states that, with 
regard to the “ Metall” Company, the trading profit of £7,693 was 
sufficient to clear off the debit balance of £1,575 brought forward 
from the last account, pay £1,523 deducted by way of depreciation, 
meet all standing charges, including £1,223 interest on loans, and 
carry £347 to the balance-sheet as net profit. 


GREAT NORTHERN TELEGRAPH.—The report for the year 
1896 states that the net receipts have decreased by about £37,600, 
and sundries by about £8,500. The directors propose to distribute 
the same extra dividend of 10s as for the year 1895, making a total 
dividend of £1, or 10 per cent. It is stated that the loss on exchange, 
comparec vic. former years, shows the enormous decrease of about 
£129,000; this is owing to the fact that in the accounts the Mexican 


— 


dollar and the Japanese yen have, since January 1, 1896, been 
reduced to their real gold value. To this reduction is also due the 
apparent decrease of about £5,500 under expenses; in reality, the 


; expenses have been greater than those of the preceding year. 


INDUSTRIAL AND GENERAL TRUST.—The report for the year 
ending March 31 last states that the profit and loss account shows 


a credit balance of £89,420, to which is added £3,873 brought for- 
ward, making a total of £93,293. The directors recommend the 
payment of a final dividend on the unified stock, making 5 per cent 
for the year. They have applied £20,000 to the reduction of the 
debenture stock rebate and expenses account, £10,000 to writing off 
the balance of the accrued interest account, £12,047 to increasing 
the reserve fund, leaving £4,121 to be carried forward. 

LONDON DRAPERY STORES.—The first report of the directors 
states that the gross profits on the trading are £11,625, to which is 
added transfer fees, interest on deposits, and trade discounts, 
making together £12,507. After deducting various charges and 
interest on the preference shares, there is left £1,257, out of which 
the directors recommend a dividend to the ordinary shareholders of 
3 per cent. : 

MUNICIPAL TRUST.—The report states that, after payment of 
the interim dividend in October last on the preferred stock, there 
remains a balance of £7,705 at the credit of the revenue account. 
The directors are willing to propose to pay the dividend at the rate 
of 5 per cent. per annum on the preferred stock, which will require 
£7,192, leaving a balance of £513 to be carried forward. In view, 
however, of the fact that the present board did not purchase the 
securities they must decline to assume any further responsibility 
in face of the auditor's certificate, and, therefore, will propose at 
the meeting the following resolution :—“ That in the opinion of this 
meeting it is necessary that the capital of the company should be 
reduced, and that the directors are hereby requested to take the 
necessary steps to effect that object.” 


NALDER AND COLLYER’S BREWERY.—The directors recommend 
a further dividend on the ordinary shares at the rate of 10 per cent. 


per annum for the half-year ending March 25 last, making 10 per 
cent. for the year, and, in addition, a bonus of 5 per cent. on the 
ordinary shares. They place £10,000 to the reserve fund, and pro- 
vide a sum of £1,480 towards additions to and improvements 
of brewery premises and plant, and carry forward £3,484. 

NEW PLYMOUTH HARBOUR BOARD.—The Council of Foreign 
Bondholders announce that they are now prepared to receive the 
certificates of deposit issued by them against the New Plymouth 
Harbour Board Debentures for the purpose of paying the coupon 
falling due on May 1 next. 


ORIENT STEAM NAVIGATION.—The report for the year 1896 
shows a profit of £79,101. Of this amount, £67,158 has been carried 
to reserve, being 6 per cent. on the cost of the steamers in terms of 
the articles of association, leaving a balance of £11,943, out of 
which a dividend of 5s per share (free of tax), being at the rate of 
24 per cent. is proposed, leaving £282 to be carried forward. The 
expenditure during the past year for special renewals and repairs 
to the steamers amounted to £5,589, and has been debited to 
reserve. 


SHAW, SAVILL, AND ALBION.—The report for the year 1896 
states that, after paying all expenses and providing £38,821 for 
depreciation, the accounts show a profit of £21,940. The directors 
recommend a dividend of 5 per cent. for the year on the ordinary 
shares, leaving a balance of £2,403 to be carried forward. 


SUTHERLAND STEAMSHIP.—The directors’ report for the year 
ended April 22 last recommends that the profit ot £4,586 be appro- 
priated as follows :—In paying the whole of the formation expenses, 
£163; in meeting the interim dividend of 3% per cent. paid 
November 7, £1,459; in paying on May 6 a dividend of 3} per cent. 
(making 73 per cent. for the year, free of income-tax), and in placing 
to reserve fund £1,200, leaving a balance to be carried forward of 
£304. 

TEXAS LAND AND MORTGAGE.—The accounts for the year 
ending March 3lst show that, after payment of all charges, there is 
a balance of revenue amounting to £19,365, out of which the 
directors recommend a dividend of 10 per cent. for the year. An 
interim dividend of 5 percent. was paid on November 11th last, and 
the directors propose that the remaining 5 per cent. be paid on May 
15th. It is proposed that £788 be carried to the reserve fund, 
which will then stand at £73,000, that £3,000 be carried to credit 
of contingent account, and that the balance of £3,077 be carried 
forward. 


MINING COMPANIES. 


BRILLIANT CENTRAL (NO LIABILITY).— A call (the twenty- 
seventh) of 3d per share has been made. 


CONSOLIDATED MURCHISON.—Cable dated April 24: 
256 tons of ore, obtained 103 ounces of gold.” 


GINSBERG.—The directors, in their annual report for the year 
ended December 31 last, state that the amount standing to the credit. of 
profit and loss account, including £11,167 brought forward from the 
previous year, is £16,647. There is an amount of £16,000 due by 
the company. This has been reduced since the commencement of 
the year, and, in the opinion of the directors, will be completely paid 
off after a few months’ working. 

GREAT BOULDER PROPRIETARY.—Crushing for fortnight ending 
the 26th, at company’s own battery of 30-stamps, 5,171 ounces of 
gold from 1,061 tons of ore. 


HANNAN’S BROWNGILL. — A cablegram from the mine states 
that returns have been received from the smelters for a total of 840 
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tons, out of the 2,000 tons now being shipped, realising 6,782 ounces, 
or a little over 8 ounces per ton. 

MASON AND BARRY.—The report for the year 1896 states that 
the profit, including the balance, £3,579, brought forward, amounts 


[May 1, 1897. 


the advance lost. Inthe cargo trade similar features haye 
vailed for this grain as on the spot, and actual sales have 
limited. For a cargo Danubian, about loading, 15s is aske, 
for Galatz Bessarabia, May-June, 16s. Flour has only sold 
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to 720, less sundries, £547, and the directors having written the | quantities, at prices which favour buyers. Oats, after Seine tate 
sum of £4,500 off La Sabina shares, there remains a balance for | became weak and lower to sell. The arrivals this week comprise 


appropriation of £25,673. From this balance the directors recom- 
mend the payment of a dividend of 3s 6d per share, and to carry 
forward the sum of £3,268. The company’s claim against the 
Assets of La Société Industrielle et Commerciale des Metaux has 
been adjudicated upon by the French Court, and, in October last, 
the liquidator paid to this company the sum of £17,111. 


6 The Commercial Times. 


some 41,900 quarters. Beans and peas sell quickly. 








THE IRON AND OOAL TRADES. 


Although the home markets continue active, a depressing 
influence has been exerted by the war in the East and the un. 
settled condition of affairs in South Africa. In some districts con- 
sequently prices have given way a little, but in others there is some 
improvement. As regards pig-iron, the warrant market at Glasgow 
has been somewhat unsettled, with fluctuating prices. The tone 
has become pretty steady at the close, while as compared with last 
week, prices are 24d per ton lower. To-night’s quotations are as 
follows :—Buyers, 43s 6d, cash; 43s 8d, one month; sellers, 44 
more. Stocks in Connal’s Stores, Glasgow (Thursday), 359,473 tons - 
Middlesbro’, 147,184 tons. ' 

Our Middlesbro’ correspondent wired this (Friday) morning as 
follows :—Pig-iron market remains dull, and prices depressed, not- 
withstanding good demand, very large shipments, and declining 
stocks. Middlesbro’ pig iron No. 3, 39s to 40s. 

The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—‘ An improved demand is being felt 
in South Wales, and all the large works are busily employed. Busi- 
ness in Lancashire is brisk, but prices are weak, sheets in parti- 
cular being quoted at very low figures. Trade in Yorkshire continues 














THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 
during the harvest year 1896-7, contrasted with 1895-6, 1894-5, and 
1893-4 :-— 





sale lameid momalinonn 
43,263,800, 37,084,000 
12,687,700) 11,823,900 
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| 58,330,800 56,589,200) 55,951,590) 48,908,900 | active, and all qualities of iron and steel are in excellent request, 
as Bailes Age Whee . | pnd “$1240 28S 300 tee There is no diminution in the volume of business doing in this 


district—on the contrary, fresh activity has been occasioned by the 





Total im 34 weeks...... | 60,012,000) 57,123,100, 87,970,300, 50,424,900 | receipt af considerable orders for armour-plates during the week. 

Less exports—Wheat...........+.++. | 93,800, 174,300, 187,500 Similar orders have also been placed on the Clyde, where trade is 

mE warns poreqyenecpepes ante, - 376,000) __ 111,509 _135,700) _ 102,000 steadily maintained under satisfactory conditions, although in some 

Wet imports... ....-.sccccess- 59,733,800, 56,837,200, 57,659,100. 50,050,700 | instances prices have given way a little to the pressure of competi- 

Ada to this the estimated saics of! tion. In Cleveland makers are in receipt of a fair amount of 

qe grown whens ......+000.0000- 20,660,590) 12,717,900, 18,031,700, 19,004,000 | orders, and inquiries have come in more abundantly since the 
holidays.” 


Thirty-four weeks’ home supplies . | 80,394,300 


Je Beat we Seok: epee os 
236 | 29 
| 5103 | 4 % 

| bushels. | bushels.| bushels. bushels. 

“ Visible supply” in U.S. centres bush.) 36,201,000 58,030,000, 65,775,000, 66,584,000 

Do _—_—s do = in cwts..| 19,393,000 31,088,000! 35,237,000' 35,670,000 


Se acne aeons Quotations in the North of England are as follows:—Common iron 
bars, £5 5s; best bars, £5 15s; steel ship plates, £5 5s; steel ship 
angles £5 2s 6d; iron ship plates, £5 2s 6d; iron angles, £5, all 
less 23 per cent., and f.o.t. Heavy steel rails are firm at £4 10s to 
£4 12s 6d net at works. In Lancashire bars are quoted £5 17s 6d, 
delivered : Manchester North Staffordshire bars, £6 2s 6d to £6 5s. 
Local steel billets remain at about £4 10s, and bars £6 2s 6d to 


Average price of English wheat, per 
QUEREE oe sviessecncecccccécvenge ++, 26 6 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended April 24, 1897, and for the corresponding week in each 
of the years from 1896 to 1893 :-— aad 
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AVERAGE Prices, 
































Wheat | Barley. ; Oats. Wheat. | Barley.; Oats, 
1897. qrs__bsh! on bsh ars bsh|) s 4 | e@jis88@ 
April 24...) 1 5 1, 6308 5) 26) 207, 67 
17.., 41,923 ¢| 10481 2) 6240 3| 27 0| 30 16 3 
1o..| 41,278 7| 1769 0! 8747 5| 278 | 27) 16 6 
3.., 45,027 3| 18927 2) 9289 6/ 2710 223 16 3 
Mar. 27..| 51497 1 23,908 4| 12758 7) 27 9 225) Is 3 
20 SO SS 01M 6 | a7 | 28) 6 2 

} ' 
| 31,367 0| gon 2| 9922 4 36! mo} Bll 
1895 ......| 38,38 0} 7,199 5} 9,104 | 29) 28 14 2 
1894 ......| 45,464 5 8664 3| 210 | 6% 3) 1b 3 
1893 ......| 61,365 1| 9200 6| 7,779 7| 2510} 24 0 19 3 














The demand for breadstuffs, &c., during the past week has 
greatly diminished, and sales passing are on a meagre scale, being 
confined principally to immediate requirements. In the early part 
of the week the tone for wheat was firm and dearer, and an advance 
of 1s per quarter was paid as compared with the previous Monday’s 
values; but subsequently a slow tone characterised the market, 
and whilst English wheat changed hands at about steady prices, a 
decline of 6d to 1s per quarter had to be conceded on foreign in 
order to effect business. In the floating and forward shipment 
trade the market opened strong and dearer for wheat, but afterwards 
began to gradually but perceptibly decline. The trade throughout 
has moved very slowly, and business has been restricted. 9,760 qrs 
Walla Walla atioat found buyers, at 30s 3d, with subsequent sellers 
at 30s. For cargoes, Calfornian arrived, sellers require 31s 6d 
previous to which 32s was asked. Rosario Santa Fé, f.a.q., March 
sailers, 28s 6d sellers. Parcels have been in quiet request, and the 
tendency has been against sellers. The business effected includes 
arrived, at 50s; April-May, 30s 103d to 29s 6d; and May-June 
30s 9d to 29s 6d. . Hard Manitoba afloat sold 31s. The American 
shipments of wheat to Europe during the past fortnight comprise 
some 178,000 qrs, all from the Eastern seaboard. The quantity of 

‘wheat and flour afloat to the United Kingdom is now estimated at 
1,510,000 qrs, against 2,349,000 qrs at the same period last year 
bringing up the total quantity afloat for the Continent to 
2,195,000 qrs, as compared with 3,454,000 qrs a twelvemonth ago. 
The American visible supplies now stand at 36,201,000 bushels. 
The spot trade in barley has not been very brisk, but values of both 
malting and grinding descriptions have been maintained, while in 
the cargo department the tone has been one of inactivity, and 
values for the most part weaker. For Azoff, with four options 
“April-May dispatch, sellers ask 13s 9d, and for Danubian Kus. 
tendji 14s. Maize on the spot opened the week with a firm tone 

j ‘prices being 3d per qr against buyers, but the close was dull, with 




















































































































































































£6 5s, with steel boiler-plates obtainable at £6 5s to £6 7s 6d, 
delivered in the district. 

The coal trade remains quiet generally, though the Tyne export 

trade is brisk. Best Northumberland steam coal is aoted 8s 6d to 
8s 9d per ton, f.o.b., and small, 3s 94. Lancashire prices unchanged 
on the basis of 10s to 10s 6d for best Wigan Arley; 8s to 8s 6d for 
Pemberton four feet and seconds Arley; and about 6s 6d to 7s for 
common house coal at the pit mouth. 
“Our Cardiff correspondent writes on the 29th inst. respecting the 
South Wales coal trade as follows:—The demand for steam coal 
is well maintained, and for prompt shipment there is considerable 
difficulty in arranging stems and obtaining loading berths. The 
docks are unusually full of steamers and ships. Prices remain 
without any material alteration, best qualities being obtainable 
at 10s 9d to lls; seconds, 10s to 10s 6d; dry coals and best 
Monmouthshire sorts, 9s 3d to 9s 9d; best Cardiff small coal, 6s. 
Outward rates of freight are easier. Amongst the latest reported 
are Port Said, 7s 6d; Venice, 9s; Genoa, 7s 74d and 7s 9d; Naples, 
8s: Cronstadt, 4s 9d; Bordeaux, 4f 50c; Havre, 4s 3d; Algiers, 
8f 50c; Stockholm, 4s 6d; Brindisi, 7s 3d; Sulina, 8s 6d: 
Danube, 9s. 





THE COTTON TRADE. 


LIVERPOOL, April 29. 


The cotton market has been active throughout the week, and 
prices of most descriptions have had an upward tendency. In 5 
Island no business is reported. Quotations are without change. 
American has been in active demand, and a considerable business 
has been done at hardening rates, the quotations showing 4d per 
lb advance. Brazilian has been in increased demand, at a general 
advance of #;-d per lb. For Egyptian the demand is improving, 4% 
prices are firmer. Rough kinds of Peruvian continue in moderate 
request, at unchanged prices. The quotations of smooth are raised 
id per lb. In East Indian a moderate business has been done, but 
quotations are advanced generally jd to 4d per Ib. ; : 

“ Futures.”.—A good business has been done at advancing prices, 
the closing values being 7-644 to 8-64d per Ib higher for this crop, 
and 5-64d to 6-64d per Ib higher for new crop positions as compares 
with last week’s circular rates. The closing values are :—Delivery: 
American, any port, L.M.C. April, 4 11-64d to 4 12-644 ; April-May, 
4 10-64d to 411-644; May-June, 4 9-64d to 4 10-64d; June-July, 
4 9-64d ; July-Aug., 4 8-64d to 49-64d; Aug.-Sept., 4 5-64d; Sept 
Oct., 3 62-644 ; Oct.-Nov., 3 55-64d ; Nov.-Dec., 3 53-64d ; Dec.-Jan- 
3 51-64d to 3 52-64d ; Jan.-Feb., 3 51-64d to 352-64d per |b. The 
following transactions have taken place in Egyptian :—-Delivery: 
F.G.F., May, 4 60-644 ; June, 4 , 461-64d ; July, 5d per lb. 4 

The amount of cotton forwarded this week is 70,179 bales, - 
actually exported 6,502 bales. The decrease of stock this week! 
47,980 bales. The sales amount to 73,290 bales, of which 1,370 are 
on speculation, and 1,520 declared for export. 
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May 1, 1897.] 





























In speculation there is a decrease of 15,530 bales. 


The imports this week have amounted to 28,754 bales, and the 
quantity of American cotton reported at sea for Great Britain 


bales at the corresponding period last year. 
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MANCHESTER, April 29. 
(1.) Comparative Statement of the Cotton Trade. 


|. | ‘Previous Weeks in 1897. 
Price 








Mar. price,, Price, Price, Price Price, 
i i897 April Apetl; Apel Aptil| Mar. 
*| 92. ) 14, | 8. lL. | 25, 
gue punsciunn eule SE aseals f3a 
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(II.) Compared with Previous Years. 
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mt 4 Red 
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_ ‘The market has been firm and-hardening all the week, cspecially 
in yarns made from American cotton. Cloth, however, has con- 
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Bengal nescreanconees| | OH | Es) $2, Si) Sin) is) aby 3) aie ate Si 
Mochi Suuart mengely a 2 aa 3a4) Se Sra a | a bis a4 Pe 
Madras—Tinnevelly ....| cof iee | oe fi 38 -- |) Sf, 3B | 
Wotan! wm te io 34: 3k V 29! Sen 
se neem teeciemahade 
Imports, Exports, Consumption, &e, 
1897, 1896. 
Bales. ae : 
Imports from Jan. 1 to April 29 ......-.-.+- LATER... ccccvre ,593,! 
Exports from Jan. 1 to April 23 eviessees ose yokes ceccee ay 
Btock, April 29..........se0e00+ aseceeseess (205,910 ...... : 0 
Gensmugtion from Jan. 1to April29 ...... 1,227,966 ....-. 1,197,853 
These figures show : oe 
An increase of imports compared with the same date last year of.... a air 
An increase of quantity taken for consumption Of.......-.-+0++-+++++ 3 a 
A decrease of actual exports Of .........-eecee cece eeerecencereeeesone 19 = 
An increase in stock Of .......ccccnceeseccceecerceecceesecs senseses ° 63,510 | 


| 


| 
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has been of small dimensions. Hence manufacturers, who depend 
on orders coming round from our dependency, are getting lighter 
under contract than for some time past. ‘The tendency is for looms 
to stand in East and North-East Lancashire. Moreover, the margin 
between yarns and cloth is very narrow, and most unremunerative 
to the manufacturer. The smaller markets are doing a moderate 
trade, and the home department is showing signs of activity. Cop 
yarns for home consumption, made from American cotton, are 
quotably dearer on the week by $d per Ib. Spinners, however, have 
not been able to get the full advance. In point of fact, only a small 
trade has been done at a rise of j4d per lb. Shipping yarns of all 
kinds keep quiet, with quotations raised 4d since our last report. 


Cloth quotations may be considered 1d per piece higher than seven 
days ago. 








THE WOOL TRADE. 


—— 


The wocl markets this week have not. shown improvement; there 
has been perhaps rather more inquiry, but prices still rule in 
buyers’ favour. Very little wool is changing hands, as_ both 
merchants and staplers are awaiting the opening of the London 


| colonial wool sales on Tuesday next. 


Our Bradford correspondent, writing on Thursday, says :—The 
opening of the May series of sales in London on Tuesday will 
apparently find all values at about the lowest point ever touched 
if prices in this market are any guide—for although merino 60's 
tops were quoted at 167d in June, 1895, they could only be had at 
that figure for about a week, and for the past three or four weeks 
the price has been within a halfpenny of that level, and the market 
is still weak, while crossbred 40’s tops, which touched their lowest 

And although 

Americans may stimulate the competition for their particular fancy 
| regular consumptive demand from Yorkshire and 
Germany is not likely to be strong. Stocks, it is true, are light, but 
the production of yarn here is considerably curtailed on account of 
the disturbed and depressed condition of the German market. 
Financial matters among German manufacturers are very strained, 
and Bradford is feeling the pinch. In the woollen trade of Hudders- 
field matters are not quite so bad, and in our own trade there is not 
much to grumble at as regards volume. But the spinning for the 
requirements of the Continent is such a large part of the Bradford 
trade that, with things as they are, there is no immediate prospect 
of an improvement. Business is only of a retail character, and there 


sOrts, 


| is an entire absence of speculation. 


Messrs Charles Balme and Co.’s weekly report, dated April 28th, 
is as follows :——* The past week has brought about no new develop- 
ment of the situation as recently advised. One or two transactions 
by private contract on American account have been effected in this 
market, but otherwise there has been nothing doing in London. 
Rumours of the possibility of a reduction of the proposed impost 


| on woollen manufactures imported into the United States have to 


(including cable advices to date) is 85,000 bales, against 95,000 | some extent relieved apprehensions on this score existent in the 


manufacturing districts. The new American Tariff Bill will, it is 
stated, be introduced into the Senate on May 3rd, while the debate 
upon it will open on the 10th of that month. As, therefore, the date 
of its enforcement will be undecided at the beginning of the series, 
it is hoped that the London market may still have the benefit of 
transatlantic competition, though probably in a lesser degree than 
was the case in March. To date, the arrivals for the forthcoming 
auctions are as under:—New South Wales, 45,932 bales; Queens- 
land, 23,799: Victoria, 63,368; South Australia, 16.107: West 
Australia, 5,361; Tasmanian, 2,121; New Zealand, 67.728: Cape, 
Eastern, 26,892 ; Cape, Western, 1,772; Natal, 14,421 ; total, 267,501 
bales, of which about 63,000 bales Australasian, and 28,500 bales 
South African have been forwarded direct to Yorkshire, the Con- 
tinent, &c.”’ 

The following is a list of the London Colonial Wool Sales which 
commence on May 4, being the third series this year : 


Sale Sale 
| Date. Sale Pmpt. | Date. Sale Pmpt. 
May Selling Brokers. No. May | May Selling Brokers, No. tay 
4 .C, Fuume and Co.........l .. .. | 17 ..C, Balme andCo,........ 4 ..& 
Buxton, Ronaldand Co,. .1 as Jane 
Jgacomb, son and Co..... 1 .. 18 | 18 ..Buxton,RonaldandCo...3 .. 1 
5...pu Croz,Dozatand Co,..1 .. 19 | 19 ..H, Irweil amd Co..... .. 2 .. 2 
: H. Schwartze and Co, ..1 .... \ Du Croz, Doxatand Co...8 .. .. 
6 ..Willans and Overbury ..1 .. 20 | 20 ..C, Baime andCo.........5°.. 2 
John Hoareand Co. ....1 ....-| | WindelerandCo......... 2 
7 ..H. P. Hughes.and Sons..1 .. 21 | 21 ..Witlans and Overbury ..8 .. .. 
H, Irwell and Co.........1 .. -. sacomb, Son and Co,....4 .. 4 
& ..C. Balme and Co......... 2 .. 22 | 22 ..Buxton, Rosald and Co. 4 5 
10 ..Buxton,RonaldandCo...2 .. 24 | H. Schwartze and Co,,...3 .. .. 
11 ..Jacomb, Son and Co.....2 .. 25 | 24 ..H. P. Hughes and Sons..3 .. 8 
12 ..Windeler and Co..,.....-1 .. 26 H. Irwell and Co,........3 
H. Schwartzeand Oo.....2 .. .. | Thomas and Cook ...... Be 6% 
13-2. Thomas and Cook ...... 1 27 | 25 ..John Hoare and Co. ....3... 8 
Du Croz, DoxatandCo...2 .. .. | Willans and Overbury .. a 
14 ..C. Balme and Co......... 3 .. 28 | 26 ..H. Schwartze & Co. .... 9 








H. P. Hughes and Sons. .2 


j 
Du Croz, Doxat and Co... 
15 ..John Hoare and Co. ....2 .. a 


L 


Willans and Overbury ..2 


t 
4 
We Sates 
.-Jacomb, Son and Co.....5 .. 10 
oe #8 5 
17 ..Jacomb, Son and Co.....3 .. 31 6 


27 
28 ..Buxton, RonaldandCo...5 .. li 
29 ..C. Baime and Co. ok ~~ 





THE LEATHER TRADE. 





The trade in leather during the week has been moderate, but a 


| steady business is being done in most descriptions of leather at late 


uotations, The stocks of most articles are up to the requirements ; 
light low-priced sole leather, and light English bellies and shoulders 


: i rates > wanted. 
tinued to move slowly. Thedemand:from India at practicable rates. | @re wantec 
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THE ECONOMIST. 


| May 1, 1897. 


ee nn eases 


JUTE FLAZ, AND HEMP TRADE. 


No change has transpired in the Jute market, which is now 
very slow, partly influenced by the promising crop reports and the 
quietude of trade in Dundee, with the stock of unsold Jute in :reas- 
ing. Good first Native marks, to arrive, may be quoted £11 10s to 
£11 12s 6d. 


Flax has been inactive, and in some cases purchases might be 
made on easier terms. 

Manila Hemp is again easier, with no material diminution in the 
receipts, which included 13,000 bales last week. Sales of fair extent 
have been made at easier rates, including some at £15 15s. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see “‘ Postscript.’ 
Mincing Lane, Friday. 

SUGAR.—Since the Easter holiday there has been rather more 
demand for crystallised West India, and in some instances a slight 
improvement paid for desirable grocery kinds. Of 9,133 bags, by 
auction, the bulk sold: Trinidad, 10s 74d to 11s 44d; good to fine, 
11s 6d to 12s 14d; Demerara, 11s to 11s 44d; Barbadoes, 12s 3d. 
2,124 bags syrups were chiefly bought in, a few goodfyellow selling, 
at lls 3d, and brown, at 8s 6d. In other Cane sugar there is not 
any feature to note. Beet has fluctuated very little, and the 
extremely low prices at present fail to restore confidence with the 
largely-increased production this season. Business done for the 
United States, in anticipation of the Tariff and Cuba receipts, 
exceed the previous season to date. Visible supply of Europe and 
America, 2,780,000 tons, against 2,295,300 toms last vear, and 
2,175,000 tons in 1895. 


Imports and Deliveries of Sugar into London from commencement of the year to | 


April 25, with Stocks remaining at the latter date. 

1897. 1896. 1895. 1894. 

Tons. Tons. Tons. Tons. 
Imported ....00.+.+. cocce «See 0 we 54,000 ee 61,000 a Tone 
Delivered ereeceseses ese 54,600 ee 47,800 ee 67,000 ee 75,300 
DRE idcnesedemearecace See ee 30,400 ee 16,700 ee 18,700 
Stock, United Fingdom.. 6,900 oe 135 600 ee 77.100 -- 65,600 
‘Oane Jaggery, per cwt... 7/6 7/9 ° 9/0 es 7/0 -- 8/0 8/3 
Crystallised West India.. 10 6130 .. 14/6 16/6 - 1/6 14/8 ..140 17/0 
Beet, per cwt, f.0.b.....-. 8/9 8/105 .. 12/6 L2/7§ .. 9/9 ..14/6 14/75 
Fine French loaves, f.o.b. 11/3 15/9 L5/Ivd .. 13/6 ..160 16/3 
Java, aficat, about % *.. 11/0 14/0 14/6 116120 ..149 150 
Tates cubes, No.1 ...... 1/3 18/3 15/9 19.0 


Jaggery. No business done this week. 


Penang. To arrive, 100 tons Native, April shipment, sold at 
7s 744. ; : 
Refined.— The trade take fair supplies in this market, and cubes | 


remain steady, as for some time past. Fine Foreign quoted 12s 44d 
to 12s 9d, f.0.b. No change in pieces here or in the North. 
yellow crystals sell at lls to lls 6d for the best qualities. Con- 
tinental refined offers freely, including granulated, which sold 
largely. French crystals 10s 14d, c.f. and i. 

Beet is steady, although not active. The refiners have made some 
few purchases, and a good deal sold from the Continent to America, 
but the speculative demand is limited. 


_ To-day’s Closing Prices in the Produce Clearing House, 


1808, 
Mav. June. July. Auz. Oct.-Dec. Jan.-Mar. 
8/9: $/104 .. S/L0h.. 8/11} S/llz.. 9/03 
COCOA.—Public sales commenced on Tuesday on a quiet 
market, and West India went at easier rates, but 2,331 bags 


Grenada chiefly sold, at and afterwards, from 46s 6d to 50s, with a 
few fine at 50s to 50s 6d. 1,977 bags Trinidad only partly found 
buyers at a decline of ls. 282 bags other West India at 45s to 
49s 6d; fine St Vincent, 55s. Ceylon did not maintain previous 
values, and 786 bags partly sold at 65s to 75s for fair to good and 
fine, with other qualities in proportion, the latter being slow. Most 
of the 1,348 bags Foreign, by auction, was taken few 
Guayaquil selling at 54s. 

COFFEE.— The general features of the market remain unchanged, 
fine qualities obtaining higher prices, while common and pale sell 
steadilv. East India is dearer. 
sale than could be got through, and since the opening of the market 
numerous parcels have had to be postponed from day to day. It is 
agreed that no fresh sales are to be declared for Tuesday next, and 
some change from the present system is much needed. 4,811 bags East 
India found buyers. 
medium to good, 92s to 105s; small, 84s to 97s; Coorg: small, 
83s 6d to 88s 6d; medium sizes, 93s 6d to 94s 6d: bold, 102s to 
105s; fine colory up to 114s. 131 packages Cevlon included mid- 
dling to fine bold, 106s to ll3s. 272 barrels 79 bags Jamaica part 
sold on previous terms. 5,056 bags Costa Rica brought 63s to 
85s 6d for mixed and pale to middling; colory, 84s to 90s 6d; fine, 
93s 6d to 102s, low and mixed in proportion. Very fine sold from 
107s 6d. 7.362 bags Central American: Guatimala, 77s 6d to 80s: 
grey to colory, 8ls 6d to 93s 6d; hold, at.94s to 100s; Vera Paz: 
bold, 97s to 106s 6d; Nicaragua, &c:, 60s to 69s 6d for foxv. 


Imports and Deliveries of Coffee in London from the commencement of the year 


in, a 


to April 25, with Stocks on hand, 
1897, 1896. 1895. 1894. 
Tons. Tons. Tons. Tons. 
Imported .... .....scrccccvcecccccccece 14,400 14,670 18,260 16,670 
Delivered, home us@ .......-.++- cscs, 4800... 4,780 5,100 .. 5,500 
# OEPOCE. ve veccccccsee 4,710 .. 6,160 .. 6190 .. 9,720 
en cbr ccicecressvese 13,200 .. 11,810 12,560 . 9,870 
TE GPIB. 6 5 one cc cvenessun per owt 102/ 106/.. 99/ 102/.. 9)/ 102/..105/109/ 
Closing Prices at this Afternoon’s Call, 

May. June. July. Sept. Dec. 

Santes........ 383 .... 80/6 .... S0/9 .... @/ .... we 

Receipts of Rio and Santos since June 30. 

1896-7. 1895-6. 1894-5, 1898-4. 

Bags e-seeee-- 7,869,000 .. 4,844,000 .. 6,022, .. 3,856,000 














} 
| 
NUTMEGS remain without improvement. 
| 
| 


London } 


| 
| 
| ness done in the public sales. 


More has been declared for public 


MAPLE«CO 


Mysore: bole, pale to fine, 100s 6d to 116s3 


TURKEY CARPETS 


TEA.—The business in China imports by private contract has |. 
limited. 4,187 packages at public sale included some of the } oom 
grades of black leaf congou at 6d to 7d. 3,165 packages Java «< a. 
at about former rates. Inferior and common went slowly. The 
quantity of Ceylon at public sale on Tuesday was exceptional], 
heavy, 31,920 packages, which met a steady demand. Broken 
pekoe showed some irregularity, but prices in most instances uled 
firm. 42,000 packages are declared for next Tuesday. Average of 
the sale, about 77d per Ib. 14,508 packages Indian went at irre nu. 
lar rates. 7 

TEA.—The shipments of tea from Calcutta to the United Kingdom 
for the year were 132} millions, or 11} million pounds less than in 
the previous one. 

RICE.—-A firmer tone prevails, but the importers have not pressed 
sales. A steamer cargo of 5,000 tons Moulmein, per steamer, April 
to May shipment, sold, at 6s 3d for Fiume. Cleaned has been 
quiet. 

SAGO does not meet any inquiry. 859 bags, by auction, were 
chiefly brought in. A few brought 10s per ewt for fine. 

TAPIOCA is quiet. 1,775 bags flake about one-fourth part 


barely previous rates. Fair Singapore at 1d. 


old, at 
1,465 bags p arl p t 
sold. Seed, 8s to 9s 6d; medium, slightly scented, 8s 6d to 10s 
cwt. 


BLACK PEPPER. 


17 
er 


A speculative demand has again set in, and 
business of good extent done. The latest sales for arriva| 


include 
Singapore at 34d to 35-4. 


On the spot, 3j;d to 34d obtained. 500 
bags Alleppy, by auction, were taken in at 3d per Ib. 

WHITE PEPPER meets with more inquiry, at firmer rates. Sales, 
to arrive, include Penang, 4 9-32d to 43d, June to September 
shipment; Singapore, June-August, 4Jd to 5d. On the spot 4124 
| and 44d; Penang, 4);d. 277 bags, by auction, brought 44d. 
44 cases Penang, by 
auction, part sold, at easier rates: 80's, ls 9d; 75's, 1s 10d; small 
| and shrivelled, 8d to 10d per Ib. 

MACE, with a reduced stock, is held firmly. 29 cases Penang 
were bought in above the value. 1 case fair sold at 1s 9d per |b. 

CLOVES.—The stock of Zanzibar now amounts to 80,500 bales, 
and the market is unchanged, with small sales for delivery, 28d, 
May-July. 

GINGER.—A limited business done in Cochin by private con- 
tract. Of 164 cases, by auction, a few sold “without reserve,” at 
32s 6d for small native cut. 952 bags were chiefly taken in. 500 
bags limed Japan taken in, at 18s to 20s. 792 packages Jamaica 

| sold at a further advance, from 73s to 92s; the finest qualities at 

97s to 125s per cwt. 

| PIMENTO has been quiet. 215 bags in public sale part sold, at 23d 
lb for middling. 

| FRUIT.—The market for currants is firm, with sales of consider- 
ableextent at higher prices, including Provincial, at 19s to 20s ; other 
| kinds, 20s to 30s. A few Valencia raisins, by auction, brought 21s 
to 3ls. In Sultanas no change has transpired, and the sales have 
been moderate in extent. 

NITRATE OF SODA is steady in Liverpool, but coarse quality here 
quoted £7 17s 6d, with refined 2s 6d to 5s more. 
i 7s 6d, near 7s 8}d. 
| §HELLAC.—Public sales were resumed on Tuesday this week with 
a supply of 1,550 cases, the bulk of which bought in, there being 
little demand. TN second orange, on the spot, quoted 61s. Prices 
in Calcutta are high. Speculative business done for delivery, 
at 60s, for May; to arrive, April to June shipment, sold at 
58s 6d, and now worth 58s, c.f. and i. 

INDIGO.——At the quarterly sales, which concluded yesterday, there 
was an absence of animation throughout, and only 1,382 chests sold 
in the room. Bengal went at par to 2d discount, and 3d to 4d decline 
for the lower descriptions. Kurpah last sale prices to 2d under, 
and Madras at par to 3d decline. 


DRYSALTERY GOODS. 


| pe! 


Cargoes quoted 


The markets are inactive, and little busi- 
100 tons Gambier sold, to arrive, at 
13s 3d to 13s 44d. 





TURKEY CARPETS 
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Ran 


ORLIGAT 


| 
RAILWAYS. 
} 


Name 


TON 


2 RK ya Sar linian | 3 4 
; 2 RK il T ns-Aft I £ f 
} 20 8S Austrian § 
j 2 D> Series X 144 
i} 208 i ni 3 
2 Ur f Hava 4 ; 
} We ; 
i 4 Wat ‘ } 4 | ‘ 1 
i i Do Morts Bor § 3 
}/ 100 We fil f 4 
| ] \W = i i 7 
j 
BANKS. 
} + 
~ . t 
| - ~ Name. ae et 
& — - 
| Fm -c a = 
! - Zz a ——~ 
} 
i ] Avra. L é ( 4 
‘ ¥ | 4 
a \ 
4 ‘ } 
C 4 } | 
! I 
4 } | 7 
\ I ¢ 7 
4 i \ l 
i 4 j 4 4 4 47 
i 4 3 4 ? 
i “ i 4 
i] d | I 2 
1} Ns. 
2 * | N.Z 
‘ ~ “= 4 
Bk of R é 
| ) 43 
B. I ] 
l ~ 
‘ ‘ A 4 
\ 
’ | j | 
i } il k “ 4 i 
| £ 
1 I | ¢ 
i] | c ¢ 
{ 2,¢ 4 | l d " 
|| 3 1 Bank, ! 64 
i} ‘ . i] & Bra ~ fA 
| 1 2 
i; 4 l & ¢ I 
4 | & i 4 4 
| ‘ J ’ 
ij ¢ I ‘ R.1 ] . Z 
i} / 24] AS I j 7 4 
| es.W | 
}; 14 I & W I 2 4 
ti Cc ! | VMieex 
1} 4S ] 
\ 12 I st j l 
i | < sik i & 
i} A ¢ é 
i 7 M .it & 
; Metr King 
| & VW f 4 
N ‘ ] a 
< N Me : 34 
, f N. Zea., I é <p ibe 
i . ‘ N 4 
| S.A. R ] 
i} 4 Nat.l I I 103 4 
1} 2s D li b £4 
i] 4 i , Nor l el 44 
1} of i d 
1} 4 10 Prov f irel., L ] 
| 4 16 St {8.Afr.,1 2 
¢ & Un. of Austr., | 4 
if 750, 4 Dolns Stk.Dpts) Stk 4 
| 110,00 { nef Lond.,L 1543 
| BREWERIES AND 
i 
| DISTILLERIES. 
| |< ' ol 
a | Prices 
; 
} Stk! Allsopp, Samuel, & Sons, L. 4 
1] Sth Do Preference 57 ¢ 
th Do 44 » nture Stock 117 19 
| ] l Bar iy, Perk & ¢ I ils) 
| Stkl Do 34 Deb. Stock ll 1 
| 24 24WBarrett's Brewery, & lg i 
| Rukh Wass, Ratchff, 5%, Preference 15: 
} Btk 10 44 Mort. Deb...... 125 27 
| a l Bristol Brewery, (Ord 40 42 
; 10 10 Georges & Co.,L 16% Pref 17 
é 5 CheltenhamBrewery,L.,Ord 4 
1 10 Chicago Breweries % ty 


00 City of Lon. B 
Stk 10 Do § 
Stk 10 bo 4 


Preference 
l‘ebenture 


4 4 Do € Preference 


rewery L. Ord ! 


140 44 


Lie 


& 


| l 19 Combe & Co., L., 5% Pref 14415 
| Stk Yo Debenture Stock 112 14 
i ] l Daniell &Sons Brew s.L.Ord 4¢ 
i ] 10 Distillers, Limited, Shares 21 2 
| Stk 10 Do 44 Debentures 114 17 
| é 5 Dublin Distillers 1d 24 
| £ lo € Preference 55 Sy 
| § Gillman and Spencer, L 
j Stk 100 Guinness, A. Son & Co., L., 
| Ordinary 550 §7¢ 
| Stk Do 6 % Preference 192 197 
Stk 1( Do 5 Debenture Stock 10 2% 
| Hodgson’s Kingston Brew.L,  §3 94 
i 1K Do Debenture 118 21 
Stk 100 Ind, Coope & Co., L., 44 

Deb, stock 122 24 
2 17 Lion brewery, Limited 44 47 
' 1 ¢ Do New 15 6 
} 2 20 Do Perp. 6 », Preference 31% 
10 10 \|Manchester brew ry, L.,Ord) 164 74 
| l 10 Do 7 Preference 15 6 
; 10 10 bates Limited 14414} 
| Bik 10 Do 4% Deb. Stock red 113 1 
| 10 \Nalder & Collyer's, L., Ord 24 2¢ 
; 1 \( Do 6% Preference id} 6 
| 4 4 |New Westminster Brewy.,L 1¢ 
j 
} 


10 | 10 Northmptn 
] ht Ik Preference 7 
100 Do 5 % 
Nottir gham Brewery, 
¢ Preference 
Stk 100 Do lst Mort. Del 


Brew ry, L.,Ord 


Debenture Stox 


k.. 126 





St 





BREWERIES, &c —Con. 





es Name. Closng 
Si | es Prices 
Sth Reid s Brewery, § Pref 44 47 
Stk Do 4 Debenture Stock 112 14 
St. Pauli Breweries, L., Ore 104 
Do Preference 11412 
10 Showell's Brewery L., Ord 5 
] De 7 Preference 
7 Smith,Garrett & ¢ L., Ore 
Ih ‘ Preference 7 
Threlf Brewery, L., O1 44 
] Do Preferes 
] Ui States Brewing 
Walker (P. W. and Sor 
Stk Watney & Co.,Lt« Del 
INSURANCE COMPANIES. 
a « 
S ; Name. PT os 
&K< | We | &| Da. 
2s ) \ 4 Ass t < < 
] A e Mar., 1 
24, 24 | Fire & Li ¢ 
67 & Fr. Mar., L 4 
Law Fire,] j 
f ‘ Med &G é 
‘ Commer. Ut I a 
, 5 F ire 
7 74 Employers’ Liat é 
l I an iW ¢ 
é Giuardian F.& I 
ou, Lani pee il Lin 
7, [miperia fe é 4 74 
67 l Trice y Mar ; 
1%6,4 La re 
Law Fire 
l Law Gt. & Trust 
4 Law Life 2 6 
130, } Law U1 and 
Crow! 64 7 
2 14} Legal & Ger 1 
L Fire, Lt« ‘ 
1,76 Liv., Lon.,Globe St 
49 62¢ ¢ De (lia lity) 164 164 
35,462 2 London 
bE Lon. & Lane. | | 
l La & Lan 10 2 4% 
5 V Loi and Prov 
Ma r., Limited 202 2 4 
60, 40/1 “— 25 44434 44 
. l Maritime, Ltd | 2 ; 44 
: 6 Merchants M.L 10 24 23 
110,000 20 p.» N. Brit. & Merc] 25 64 4] 
50,00 Nat. Marine, L 9 i 
30,0 ? Northern ] 
ll Norw Fire 121 “4 
4 < (cen! ine 4 
136, Palatin d 34 
Pelicar 34 
535,776 Phoenix 40 4 
l Railway Passngr ¢ 
2 Rock Life 4 2 
689 4 Royal Exchange St f 
125,234 A Royal Insurance 4 
24 p.s Sun Fire l 104 
5 ps Sun Lif 7) 154 
10 ‘ Thames & Mer M é 10411 
4 8 p.s Unio 4% 44 
65,4 15 Union, Mar., L 20) 7 v1 
é * Universal Life 1 12 4 
* Excluding perio sh bonuses, 


SUk 


Stk 


Stk 


Stk 
Stk 


SUK 


Stk 
SUK 


Stk 


t 
SUK 


Sit h 


Stk 


CANALS AND DOCKS. 


= Name Closng 
Can Prices 
Alexandra Dock & Railway 
bo 4) Perp. Deb. Stock 5 
l Birmingham Canal 14 
Kast and West India Dock i 
Do 4 Debenture Stock 1C% 4 
Grand Junction Cana 147 52 
Lond. & St Katharine Dock 
l Do 44 Py 4 
Deo 4 New Preference. . 127 32 
10K Tho 44 127 32 
Do Debenture Stock, 4 7 
10 Manch. Ship Canal, Pref 24 
Do 4% Mort. Del 
100 Millwall Dock 6l 
l Do Preference, 44 109 12 
1C¢ Deo Perp. Preterence ] 
] Dod Debenture Stock 14§ 
10 Newhaven Harbour 4% Gt 
Nort! Metropol! Canal, &¢ 63 ¢ 
20 Suez Canal Shares 125 3 
1 Surrey Com. Dock, Ord 140 45 


COMMERCIAL, INDUSTRIAL, &c 


l 

1 

1¢ 
l 
Stk 
Stk 
10 
10 


roe 
SOOM oH 


= S8eu ~ 


Stk 
Stk 
SUK 
Stk 


Stk 


Stk 
Stk 


1 Aerated Bread 


ignmeed lij 


2 
1 Aluminium ‘L. A’ ; £ 
74 Angus, G. an do. b | 16 7 
1 Armstrong, Sir W.G. & Co 23 

100 Art zn's, Lab.& Gn. Dwell.L 126 3 

100 Do 4s % Preference, 1879. . 133 38 

10 Assam Rail. & Trad.,Pref.A 163 7 


10 |Aust*alian Pastoral 


1 Austcrian Ineand. Share, L 
5 Bell, R., and Co., Limited 

1 Bells Asbestos, Limited | 
5 Bodega, Limited 
5 Brooke, Bond and Co., L l 
10 Brunner, Mond, and Co., L 4 
10 Do 7 % Preference l 
5 Bryant and May, Limited 1 
5 Bucknall (H. and Sona, L.) 


QS 
¢ 





“os hos 
St OUR > 


<P 


Cantareira Water 6 % Deb 98102 


2 
&8 

t 
a 


> & ON 


~~ 2 


9 Cassell and Co., Limited 174 8 Bs 
100 Catalinas W ue .5% Debs 60 62 
100 Cent. Prod. Market of BLA + 7t 
10 Chicago Pa ined Provision 4 73 
364 City Offices, Limited 114 23 
12 City of Lond. Real Property 18419 
100 Do 33 Debenture Stock 108 11 

i City of Santos Impts., L bs 

6 Cie. Genl. des Asphalt. L 7 
10 Coats, J. and P 63 4 
10 Do 6% Cum. Pref 174 84 
100 Do 44 Deb. Stock 112 14 
100 Crystal Palace, A ll 
100 «Do 6% First Deb. Stk. 1887 115 19 
100 | Doe ¥ ec 31 3 
10 Do 6°. Third do i 

> Dalgety & Co., Limited i 
100 Do 4hy Perp. Deb. Stock, | 121 23 
10 Do 4), Irred. Deb. Stock. . 110 12 


7 Devas, Routledze & Cx Ly 


COMMERCIAL, INDUSTRIAL, &c 








FINANCIAL, LAND, AND 


aa ara iii 
INVESTMENT.—Con. 

Pe 

Do6% Bis... Cl 


[May 1, 1897. 


Queensland Tnvestiient aud) © 2 | 
Do 4% Perp.l 1 6 | 
R. Plate Ty | hee 
A Shares = zy } 
Do B Share 97 31 | 
Scott. Americ | ] 73 
Scottish Aust I aor | 
Do 6% Gtd. J - 4 
Do § do 
South Austs 46 42 | 
Stock Exchas é 
Texas Land ‘ 9. : | 
Ir st & Ay of 24 
1) - "1% | 
— Pre S 13) | 
rust a j ‘ 
Do Nev i | 
Trustees, | ke. | L ? 


yo > li the Stoel : 





Do Deferre F gE 

Dod? ] I 115 1 
For. & ¢ ‘ I Prf{132 37 | 

Ilo D 2 | 
(er 

Do Defer z j 

Dod In Stock.. 111 14 
Govmints. Stk. | Pi 80 64 

Do Defer 2 

Do 44 I Stock 110 14 
Gua nl f L. 8 
Industrial a ( he 

Cay ~ oa 

Do 34 I) - k 
Internatn). I L 46 

Do4 oD Stock 2 6 
Invest. 7 ( Prf. 102 ¢ 

Do Defer 

Dod lh k 8 
Mer el Pri ic? 

lio Defer = 414 j 

Dos db - 11 119 } 
Municipal 1 C | 

Do Deferre 


Gumium Lave Pref 
Railway Ik I 9% 


Leo 5S. Dh m 105 1 


I 44 Ih = k 10811 | 
Do 4, Debenture Stock, . 107 1 
Ra way | vest t, Pret 4 16 
Do Deferred 234 4 
Railway 8 t,L,A 4§ 
Do B74. Pt 36 41 | 
R. Plate Trust, | i 26 | 
Scot. Inve Pr J 


I Def 


Do 4 Debenture Stock.. 106 19 |} 
Stock Conve - ‘a iy 
submarine Ca t 36 41 


U. 8. & sm i Luve y 
Trust, | ~ IMA 
Tx Deferree ’ C 


Do 4 I nt s K 


GAS AND ELEC! RIC. 


<i Name Closng 5 = 
mm | Prices.' c | £ 
4 = 
] 1 Eastmiat 
l ] Do Cum. Pref s te 
> 3 EF. C. Powder, Limite« v J 
] 10 Fley Brothers, Limited ; , F 
Field (J. C. and J.), L & : \ 
16 11 Fore Street Warehouse, L 6°19” St& 100 
] 1 Fordham, W. B., & Sons, 1 1g 24 S 
I r, Porter, and Co., L 4 6A . r 
Stk General Hydra Power,L 240 60° > 
s G brough, Mort & ¢ ] r 
4 Ih Stock ¢ a ‘ 
s Do Bl Stock 9 oe 
Gar ll ‘ rd A = 
Harrison, Barber & ¢ ] } 7 = 
hi Stor L,, One ; 
il \ dS.andCo.),L ] : 
H & ¢ Stores, L, Pref ¢€ *- 
Hor vy (Riehd., & Sens), L ; 
i! ie e, L F 
l Prete « 4 2 
I) Mort ve Del > 
How i h, L..} 3 , 
3 ii ‘ 1 Ja t L i 
H ! amd Co., L ° 
tu K hn Cot 4 Stk 
stk In] I strial Dwe , Lil , 
I } W 1 Pavemrt.,l 4) ‘sa 
Ind. R Gut. Ac., 1 , : 
S In t ea Cos. Stores, L 
¢ Pp ‘ 
] } Kyr bh. Gd di ¢ l stk 1 
Stk La Guaira Cory ck! 94 Stk 1 
Lac Nitrate ! ‘ Stk 1 
Lag Syndi e Stk 
L ro Nitrate SUK 
Le Bros., L ref 9 Stk 
20 Liel Ext f Meat, ] q SUK 
Line m Manuf ring, L Stk 
Lister and Co., L, Ord 4 Sik 
I> 4 " Pref Stk 
Liverpool Nitrate, Limited, ¢$ oj St 
Lao Pay n, Limitec 7h 73 Stk 
10 24 Lond. Prod. Clear,.House,L) 3 Stk 
] l McEwan (James & Co.) L 14 24 SUK 
‘ M 1 Mason, I 3 3% NUK 
Maxim-Nord. G & L ¢ 4 5% 
Stk De Debenture Stock SUK 
stk Metrop. Dwlings Assoc., &c. 195 ] Stk 
Mi re Safe, Limited f SUK ot 
M Joh ‘ ns, I (K 
{ 34 Morris, B. Morris, &c., L y Dk 
2 4 National Safe Deposit, I 7 Stk 
10 Nelson Brothers, Limite SUK 
1 Nobel Dy nite Trust. 1 Stk 
6 Pawsor i fs, Lin ‘ Stk 
Pea A. a KF. Pears, | ] . = 
1 Do Pref 33144 Stk 10 
Stk Do § Deb. Stock Stk ‘ 
Peek Brs. &Wit 4 CPi £ Stk 10 
5 Phosphe-Guat ed Stk 
16 16 P Patent Candle, L 42 Stk 
Re 'D he Deb 69 79 SUK 
K J iro City Lup. L 4 Stk ft 
D Det t 4 “th 
7 7 Ki Jan.t rMills,&c.,1] Stk 
5 § River Plate Fresh Meat, ] q Sth 
l 1 Role J. RK.) Stores, L Stk 
1) 1 Robe ’. R.), L, Ord 23 2g Stk iC 
] ] ID) Pret l4 lg .& l 
g R Nitrate, L 4} 5: K 
D Debs 6 (SU 
Roya rium, & 4 4 Sth 
c 1) ee rel “ a 59 64 SUK 
2 Royal Niger ¢ C. and L i ote 
1 } leo ft ¥ paid " : 
Salt Union, Ord SUK 1 
i Do Pret Stk 1 
Stk 1 Do 445 Deb. Stock SUK 
5 8 Jorge Nitrate, Limitec } SUK 
‘ 5 San l Nitrate, Limite i Stk 4 
§ Sper Purnerand § Or > l 
alien Eo, wae ¢ Crt. 1 
3] : “a Loe erl 64 2 Stk '100 
I t Mor ] ; 
Spratt s P t, Limited uf Stk 
l ] Sweetmeat \ Delivery, I i Stk 
2 Telegraph Const., & L 23 
Unit Alk l Ord 
] Do Pret 
I t. Lin &e., Asphaite, I 445 
l l Valde Travers Asphalte,L ] 
10 Waterlow and Sons, L r 
l l Waterlow br & Layton, L i gi Stk 
l 1 Welford and Sons, Limited 9,9), 20 | 2 
§ 5 Wickens, Pease and Co. L l 3 3 
a 4 Young's Paraftin. &e.. L 1 14:10:1 
FINANCIAL, LAND, AND 
INVESTMENT. Stk 10 
Tl Stk 10( 
219 Name. Closng Stk 106 
ti Oe Prices, Stk 10 
l 10 
1 1 Anglo-French Exploratn.,.L 1 4,10 10 
g 5 Assets Realization, L ‘eee 1 
25 214 Australian Agriculcural 60 63 Stk 100 
l 1 |Australian & NewZ.Mort..L 14 1 Stk 106 
Stk 10 Do 44% Debenture Stock 91 6 Stk 10( 
2 5 Aus My Land & Finance, L 54 64 Stk 100 
Stk 10 Do 4 Debenture Stock 11113. Stk 100 
100 100 |Baring Estate 45 1st Mort/10] 3 Stk ‘106 
i LG Dy 2nd deo 108 1¢ «Stk 100 
] 2 |British & American Mrt., L , 3 Stk 100 
: 24 British & Austn.T.& L.,Ld 4 4 Stk 100 
100 100 | Do 44°. Debentures 103 5 Stk 100 
l 1 British South Africa 1422) Stk 100 
Stk 106 Do 6% Debenture Stock _ . 10 | 10 
Stk 100 B Ayres Har! Works Trust 6 99 (Stk 100 
l 1 Canada Company 17 19 § 
10 4 Debenture Corporation, L 23 34 10 
10 | x Do Pref 114 12 100 
tk 100 | Do4% Deb. Stock 114 l¢ 20 
1 1 |Freehold Trust of Aust., L 21) 5 


1 13 (Hudson's Bay 155 1¢ 
vE 4 International Financial, L 14 
1é 3 Land & Mort. of Egypt, LL 1 
102 100 Do 5 % Mortgage Deb 101 1 
2 |Law Debenture Corptn.,L 1 


me nor 
Oorarnrnonooou 


100 | Do4% Perpet. Deb 122 25 |Stk 

4, 4 London &8. African Exp... 14415 |.10 

1 Natal Land, &., Limited 6 64 100 

5|' 5| Do&y Preference g | § 
25 5 |National Discount, Limited 10 104 


N.Z. Loan & Mer 


Agency, L 
4% Prior Lien 


? 9) 4 
Stk 100 Do5% “A” Debentures.. §3 7 74 
Stk 100! Do5/7"RB" do 79/20 
25} 5 IN. Zealand Trust & Loan.L) 114 | 20 
25 | 25 Do Preference 19 2: 0 

l 1 Oceana Company, L 23 
Stk 1100 |Peel River Land, &c., L 75 77 | 20 
Stk 100 Peruvian Corporation 243 , 624 


COAL, IRON, AND STEEL. a 


12 Bartow 


73 
2c 
12 

74 
20 
15 
<3 





Alliance & Dub. wax 3 || 


Australian G ‘Del . we ee | 
Bombay, Limite 65 7 | 
Brentford, ¢ ited 7 
Bristol € max . : 
British Gas Light “3? 


Brush El 
Bnenos Ayre 


ectrical ‘ 
(New), L . 


Do Dreher res 
City of Lond. Electric, 
Leo €é Cum. Pref 

Commercial 
Do 445 © Deb. Stock 


Continental Union, L 
Do 7 ¥, Preference 
County of Lond. and 
Brush Prov. | 
European, Limited 
Gas Light & C+ ike ! he ¥ 4 
Do B 44 Maximum i 1 
Do C, D, & E, 10 % Pref .. 
Do F,5 —_ 4 
Do G, 74 
Do H,7 
Do J, 1 


Do K, 6 





Preference .. 307 


Do 4% Debenture Stock. . 137 
Do 44 4 — woe BOY 


Do 6 o— 07 12 

70.11% 
Hong Kong and China was" 
Imperial Continental ood 6b 
Malta & Mediterranean, L.. 52 9 


Supply 1ogli 
of Melbourne 9 Deb. lit . 
Video, Limited 40 


Metpn Electri 
Met 
Monte 


| 

{ 

Maximum. | 
| 

| 





Oriental, Limited ... es 54 
Ottoman, Limited = 44 

St. James’ & Pall Mall Elect a ok 
Do 7%, Pref on 4] 

San Paulo, L mited 1s i} 

South Metropolitan Ore. . 1} 
Do Perp. 5 4 Deb Stock 1} 

Tuscan Gas i 
Do 5 Debs | 





Westminster Electric 


Hematitt steel, L <3 


Do 6 Preference i. 154 
Bolckow, Vaughan & Co., ivg “2 


4 
Do ~ f. 
Consett Lron, Limited “ 


Ebbw Vale steel, lron,& 
John Brown and ¢ 0.5L e 
Nantyglo & Biaina Pref. , % 


<<" 


} 
L fa . } 
} 
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COAL, IRON, AND STEEL.—Con. MINES.—Con. TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con. 
5 3 Name. iS losng € = Name. Closng 3 3 Name, Closng eis Name. Closng 
xz is ’rices, 7 ” Prices 7 -— Prices, & O Prices 
1 10 Newpt, Abrern St. Coal, L 39 4 1 sis Thars sis Su ulphur & Copper, L ] 10 |Cuba, Limited l 4\ 4 Edinburgh Street 2 3 
20 20 NewShariston Coll 8, L. Prf 10 11 | § 5 |Tolima, L., A Sh ares 1455; 10/1 Dol Preference g & Glasgow Tramway, &c., L 4 4, 
§ § Rhymuey Iron, Limited . 14 13) 242 Trane svaal Goldtiel d iL 14 S 5 Direct Spanish, L 5242, 6) 6 Imperial, Limited 5, 64 | 
5 . Do New . ‘ 38! 1 1 Van Ryn Gid. M, ite, L 1 a s Do 1h . Preference 10 104 10 1 Liverpool United Tram. &c. 121 j 
8tk 1 D peeaaae, See v6 a9 18 /2/0 Wheal Grenville 119 2 20 Direct U.S, ¢ ~L t2 9 5 5 Lon., Deptford, and; Prefd. 24 2 
Stk 1 South Hetton ¢ »L 133 > | = l 10 Eastern, Lin 174 E Greenwich } Defd. j + | 
10 Vick 1s, Sons key ,L., Ord Rd SHIPPING 10 | 1 Do 6% Prefere 1 10 | 10 ‘London, Limited S104 | 
Stk Do Preference. ------>- 0 ©" | 20) 16 \African Steam Shi; 5 gy Stk 10 ' ad a Det en eS | 10 | 1 Do 6 Preferences LOg1L4 | 
124, 124,Amazon Steam Navigation, 10 11 oe 1th 1 sie S 1 Jo Founders Certificates 7 | 
‘MINES : oO 1 Castle Mail Packets. L 144154 Stk ; In 4 Mor I . Bt ck. ae + Stk 10 Do 5 Debenture St ae 1% j 
6 Nlamillos, Lin ited ..... 14 13] 20 20 Cunard Steam Shipping, I if ty "Ye Hastn. & os aicn-0/ WS. 20 . 5 Stk 100 London General Omn 3. .'l 
$2 Apacot Copper | Sp 5g} 0 1 ; . , a1 4 10 Great Northe n ( phe e4 . é 6 \Le mid n Road Car, os 
l Bec! ned a L net} 15 15 General Steam Navigation : Do 57%, Debet ; 92 41a on Street 
i Borax, 6. Debs a 10|10 105% Preference Indo-European, } ! Montreal Street R 
§ British Broker Sf Le 2 §) 10,10 Dos 7, 1877 9 London P Brazilian, L 1 0) Do 4s” De 
* Dol Shares . 6 8} 10/10 ‘Leyland(Fredk.)and Co.,L 1414: * Ip I es. 10 North Met 1 
’ Burt j 4 1 ' Do 7” Cum. Pret 124° § 5 National 1 L, 6 6 North St \ , 
( per, I ite 24 <3) 100 o § Debs. 109° 12 ‘ Ne L 7 oa l 10 Nott i nd Db | +A 
é | Pref. (¢ in) 23 24| 5 5 Mercantile Steam Ship, L 1 Ds — bat Eves x 4 10 10 Provincial, Limi 172 | 
Ke 46 42) 8) 8 New Zealand Shipping, L ie Do 6 7, end Pre Ls 10 10 Dob, Pre 135149 | 
} Hydraulic @ 3) 3 10 Orient Steam Navigation 4 44 ote Do 33 vt SOCK 102 10 10 Sheft 
wis. Gld, Fields of 8. A., la) 4 14) Stk 100 Peninsular & Oriental, Pref. 1457; Rouers, tan 10 10 | 10 ‘South Lew 1 
| r cofsa, | Stk 100, Do Det ‘ ~~ Sonia My ; 10 South Lor i} 
10 First Del 101) 100 60 ‘Royal Mail Steam ar “ oS Lit : 10 Sunderland, Limited 44 54 |] 
al i c 5 ei)l al M M t 5 5 \ y ni 4 i i } 
1 ay J : } Gold, I 46.4 S| 4 oe nL.,A pf ,3, |) 10 West Coast Arne /L 1} 100 1 Do + Neb re 103 1 | 
j £13271) 99 20 |Union Steam Ship, Limited hays L0¢ ] Ih re ; + 5 Vienna G ral Om 6 | 
} I henture 20 if Do New = Western ar ; “ 10 19 Wolverhampton, Limite 4 | 
l LD) 4 Is uot aoe , . 19 10 Union Steam Ship of N.Z 3 oD ; ' j 
E 2 Devon G ols L. --) 5 4 tian eae ul, WATERWORKS. | 
11 Durban Reoeport, by £1 54 TEA AND COFFEE. 100, Po 6 7, Debs A. 19 
: & Wertuns, Ldveite $17) 20) 20 |Assam Tea .. 961] West India and Panama, Li § 1p! gek (inp (Chelnea Oatineee 1 
l 1 Fr ‘ | a Gold, L. 15:14 5 5 British India Tea, L 4,4) Ih ] Prefer ll4 “2B ‘1 City of St Petersburg, | 
4 4'G Jinuted 1 1 Ll |Chargola Tea Association, L, 1 14 1x s Prefe 105} 391 10 Colne Valley . 16 | 
5) 6] L 24 23) |.) | Do7/ Cum. Pref 1818 1000 1000 Western Uni B 12°) stk 100 East Lond 
3 S £5| 20 | 20 [Darjeeling Tea, Limited...° 23.25 100 100 Do's” Sterling fi S| Sek 08 [Rast haedon, | 
1 | ( + es sapeus é irand J tion ‘ l 
5 5 Mascna Batiy: Limited “22 2g 4) 10/10 | Do72 Pret iach TRAMWAYS AND OMNIBUS. £0 | 80 |Grand Junction, maz 
l M | 4{ 1 10 Doom Dooma 22 3 inelo Aree. | Rs K , 2 
l 1 I 44 { 10 | 10 Eastern Assam, | ted tA 4 . ‘ : 4 Ae! iS | 
l M ‘ mited 4444 ! mh, banal 2 gtk l lo é D Ie Stock Stk Do New Ma 
2\ 2'N I 132} 10 10 Jokai (Assam) Tea, L 174182 Barcelo? I } 1 Kimber | te 4 
i ‘ , a 1 ] De 6° Cum. Pref 154 1¢ 1 Belfast Street l¢ ! Stk Lat ‘ maximum 72° 77 ~«& 
$ N 8 #{) 20 | 20 (Jorehaut Tea, Limited S661 10 | 10 Bordeaux Tramway, &c., L 1112 | § Do 75 ts 220 2 
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THE ECONOMIST. 


{May 1, 1897, 





Banks, &e 


— eee i 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ovesse $1,000,000, 
SURPLUS ...... 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly, 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 

Lorpow Banxers—The City Bank (Limited). 


THE ANGLO - CALIFORNIAN BANK 
(LIMITED). 


Oapital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-uz , £800,000. Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) Heap OFrice. 
10 Clement's lane, Lombard street, London, #.C, 


Subscribed Capital ...........00- £4,000,000 
Paid-up Capital.................. £1,000,000 
PP I Sos nckncnovsseneesn 780,000 


This Bank grants Drafts on the principal towns 
in the Cape Colony, Natal, and the South African 
Republic,and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 


Deposits received for fixed periods on terms which 


may be known on Application. 
JOHN CHUMLEY, London Manager. 


AFRICAN BANKING CORPORATION | 


(LIMITED). 


Interest allowed on fixed deposits, 
Banking Business transacted in and with South 
Africa, 

W. THOMSON, 
Chief Manager, 


Nos, 43 to 46 Threadneedle street, London, E.C, 


Business bours 10 to 4, Saturdays 10 to 1. 


THE LONDON BANK OF 


AUSTRALIA, LTD. | 


2 Old Broad street, E,.C, 
Bubscribed Capital ..........0..4 cesses corees #£2,186,050 


ae 
Uncalied, including Reserve Liability 730,660 


Issues Drafts and Letter of Credit on ite Austra- 
Negotiates Bills, or sends them for 
Effects Telegraphic Transfers, and 
transacts every description of banking business with 


lian Branches. 
collection. 


Australis, 
W. N. TOMKINS, Secretary. 


LONDON, PARIS, & AMERICAN 


BANK (LIMITED). 


58 Old Broad street, E.C. 
Caritat, £1,000,000. Susscrinep, £500,000. 
Paiw-vp, £400,000. Reserve Funp £170,000. 
DIRECTORS, 

J. Howard Gwyther, Esq., Chairman. 
William Paterson, Esq. | Simon Lazard, Esq. 
David Cahn, Esq. | Max Rosenbain, Esq 

The Bank sells Drafts 


Notes for the use of Travellers. 
P. W. ROBERTSON, Manager. 


HONG KONG & SHANCHAI! BANKING 


CORPORATION. 


Capital $10,000,000, all paid up. 
Reserve Fund, $6,500,000. 
Reserve Liability of Proprietors, $10,000,000, 


Court or Directors aND Heap Orrice in Hone 


and buys Bills on the 
principal Cities in America and the Continent of 
Europe, and issues Letters of Credit and Circular 


LIMITED. 


Incorporated by Royal Charter and Act oy Parliament. 
ESTABLISHED 18265. 


Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 
RESERVE FUND... .. 


Uncalled, £4,000,000, 
£850,000, 


HEAD OFFIC E—Ebpinsurasa. 


THOMAS HECTOR SMITH, General Manager. 





GEORGE B, HART, Secretary. 


LONDON OFFICE—37 Nicholas lane, Lombard Street, E.c. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 


PANE OF NEW SOUTH WALES. ; ROBINSON SOUTH AFRICAN BANKING 


Established in 1817, 

Lonpon Orrice—64 Old Broad street. 
Authorised Capital. ..........0.-cesecess £3,000,000 
Paid-up Capital (as on 80th Sept., 1896) 1,946,940 
Reserve Fund (as on 30th Sept., 1896) .. 1,190,250 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital .............. £1,000,000 
PED, cv ncnes nevescccaensenernse 500,000 
ONSETS PORE, ..c0cccvcvcvecneces 350,000 


BxaNcHEs—Rio de Janeiro, Santos, Sao Paulo, 
Pari, Bahia, Buenoc Aires Rosario de Santa Fé, 
and Montevideo. 

Bills negotiated, advanced upon, cr sent for 
collection. 


Letters of Credit, Drafts, and Cable Transfers | 


issued. 
London, 2a, Moorgate street, E.C. 


HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
4 Threadneedle street, London. 


Pele ep Capital. cc cccccdccccseccs £1,600,000 

GUND DUNNE ann ccigsnsecwsceseve ,000 

Reserve Liability of Proprietors 
underthe Charter ............ ,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. PRIDEAUX SELBY, Manager, 


[MPERIAL BANK OF CANADA. 


Heap OFrrice—ToronTo, 


Branches in Ontario, Manitoba, N.W. Territories, 
and British Columbia. 


Capital Authorised .............. $2,000,000 
Capital Paid-up............ ‘esas 1,954,525 
DE bsccvedscbelansnd<dnnncesses 1,162,252 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, 
England— 

LOYDS BANK (Limited), 


72 LomBarp Srreer, E.C, 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents, 
A Branch has been opened in Revelstoke, British 


Columbia. 
D. R. WILKIE, General Managor. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office : 38 Lombard street, E.C. 


Subscribed Capital ... «covers £1,610,425 0 











COMPANY LIMITED. 


(Incorporated under the “ Companies’ Acts" and 
Registered 19th August 1890.) 
HEAD OFFICE—1 Bank Buildings, Lothbury, 
London, E.C. 
CAPITAL subscribed and fully paid, £3,000,000, 


This Bank transacts a General Ban’: ¢ Business 
in connection with South Africa, dea! Document 
tary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers c. its Branch 
at Johannesburg,as well as on its A ies in the 
South African Republic, in the Oran, « | ree Btate, 
in Cape Colony, and in Natal. 

JAMES TYHURST, Genera! “Manager. 


THE IMPERIAL OTTOMAN SANK, 


(Incorporated by Firman of His Imperi! Majesty 
the Sultan of Turkey.) 

London Agency: 26 Throgmorton str: et, E.C. 
Capital, £10,000,000, in 500,000 Shares (to bearer) of 
£20 each, £10 paid. 

Lonpon CommitTEE: The Viscount ncannon, 
C.B, ; G. J. Goschen, Esq., M.P. ; Edwi. Gilbertson, 
Esq.; The Right Hon. Lord Hillingd The Hon. 
Henry A. Lawrence; The Hon. C. W. Mills; L. M. 


Rate, Esq.; O. C. Waterfield, Esq. 
Manacer (London Agency): W. Robertson, Esq. 
Secretary: W. W. Lander, Esq. 
Bankers: The Bank of England. Messrs, Glyn, 
Mills, Currie & Co. 
Cuiger Orrice: Constantinople. 
AGENCIES AND BrancHEs : London, aris, Alex- 


andria, Cairo, Port Said, Larnaca (Cyprus), Nicosia 
(Cyprus), Limassol (Cyprus), Magnesia, Smyrna 
Broussa, Philippopolis, Beyrout, A‘ioum-Kara- 
Hissar, Adrianople, Damascus, Adalla, Aidin, 


Salonica, and elsewhere in Turkish Empire. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid-up,£2,465,753, Reserve Fund,£1,232,876. 
Undivided Profits, £175,960. 
Head Office and Board of Directors: MONTREAL. 
General Manager: E. 8S. CLOUSTON, Esq., Montreal. 


London Office: 22 Abchurch lane, E.C. 
Sir DONALD A. SMITH, G.C.M.G. 
(THOMAS SKINNER, E84. 

Financial Agents of the Government of the 

Dominion of Canada. 3 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, and 
issue Sterling and Currency Drafts and Cable 
Transfers, 


Committee : 


ALEXANDER LANG, Manager. 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 

TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 
Lelow £100. 

STOCKS and SHARES purchased and sold. 

The BIRKBECK ALMANAOK, with particulars, 


post free. FRANCIS RAVENSCROFT, Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


oo Paid-up Capital .......-ssssssssseee so 970,987 10 ho 
Lonpon CoMMITTER, Further Liability of Proprietors ... 680 as 10 Established 1884—Incorporated 1 sn: 
E, E. Duncanson, Esq. (of Messrs T. A. Gibb & Co.) Letters of Credit and Drafts—on the Capital Subscribed. ........---+++- sane 
“adele so ve eng rote ) London ae ma and Agencies of the Bankin the Australian ae erepernenes enkebt N= een’ 
: a ; ined at the Head Office ne | _pPOBOTVG SUBG «--wceecresesratnt** 
F, D. Barnes, Esq. (Managing Director, P. & O. Co.) can be obtained at the Head Office, or —— 0,000 


{ Credi 
payable on demand and Tiettgon Branch. 
on Australia are issued by the London 

Bills on Australia negotiated or collected. Remit 
tanoes cabled. 


Deposits received for fixed periods at rates t0 be 


through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 


Remittances mad 
~ e by Telegraphic 


Deposits received for twelve months at 34 per cent. 
Interest payable balf-yearly at 30th June and 8ilst 
December. 

EWEN CAMERON } Meneqee in 
G. E. NOBLE, { London, 


JOHN WALTBSR, Inspector of Branches. 


GEO, H. BUI.NETT, Sub-Manager & Accountant. 


81 Lombard street, E.C., London. 


Bills Negotiated or forwarded for Collec- 


nk and Exchange Business of every 
description transacted with the Australian Colonies. 


ascertained on application. 
London Offices—18 Birchin lane, 
Lombard street, E.C. 
NATHANIEL CORE, 


———$——— 
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THE NATIONAL BANK OF SCOTLAND, 


Sse: 


ee 








